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THE WEEK 


HERE is no rapid growth of domestic business, but 
each week something is added to the gains recently 
made. Nearly two months of gradual and irregular 
recovery have followed the setback that began early 
in the year, which resulted in a sharp restriction of 
operations, and the improvement now in progress may 
conceivably become more marked and general with the 
passing of the Summer. Although politieal uncertain- 
ties still cause hesitation in different quarters, basi 
eonditions are favorable, having been strengthened by 
the increased buying power in agricultural sections, and 
an extension of the trade revival is expected as a new 
Statistical for August 
afford a measure of the betterment that has already 
occurred, pig iron output rising 6 per cent. after four 
consecutive months of decline, the moderate advanee in 


season approaches. records 


commodity prices being reflected in DuN’s compilation, 
and the number of commercial failures having reached 
the lowest point of the year. Returns of bank clearings. 
moreover, show that there is a heavy volume of business 
in the aggregate, this week’s totals at various cities 
being larger than those of a year ago, and latest figures 
of car loadings disclose a freight movement that has 
only twice before been exceeded at this period. Supple- 
menting these encouraging indications is the more 
hopeful outlook for an expansion of foreign commerce. 
with the aetual working of the plan for the settlement 
of German reparations, and sentiment among American 
exporters has noticeably improved. 


A widening of the excess of price advanees over de- 
lines oceurred this week, 51 of the 77 changes recorded 
Yet the 
monthly index number shows a rise of only four-tenths 
of one per cent., the inerease being due wholly to higher 
prices for foodstuffs. Thus, all foods together advanced 
about 144 per cent. in August, which more than offset 
reductions in the clothing, metals, and miscellaneous 


in Dun’s list being in an upward direction. 


eroups. As measured by the index number, there is 
little difference between current prices and those pre- 
vailing a year ago, although breadstuffs, owing to the 
marked rise in prices for wheat and corn, show an in- 


crease of nearly 25 per eent. The index number for 


that class is now at the highest point touched in four 
years. 


A decrease of about 6 per cent. in number of failures 
but an increase of nearly 50 per cent. in the liabilities 
marked the insolvency returns for August. At 1,520, 
last month’s defaults reached the lowest point in more 
than a year, whereas the indebtedness of about $55,- 
000,000 represents the largest total of any month since 
last Mareh. A number of failures of unusual size, not- 
ably among manufacturers, accounted for the heavier 
liabilities in August, 53 defaults for $100,000 or more 
in each case providing fully 65 per cent. of the aggre- 
eate amount involved. Comparison with the business 
inortality of a year ago, which was at a relatively low 
level, shows increases in both number and liabilities of 
failures, but fewer defaults occurred last month than 
in August of the years 1922 and 1921. 


The recovery in pig iron production last month, fol- 
lowing the steady decline since March, was expected. 
Reports had shown that a revival was in progress, and 
The Iron Age places the August output at 1,891,145 tons. 
This is equivalent to 61,005 tons per day, or about 
5,400 tons more than the July average, and there was 
a net eain of seven in the number of active furnaces. 
Meantime, steel mill operations have increased further, 
the Steel Corporation now running at close to a 60 
per cent. rate and independent companies ranging from 
45 to 60 per cent. Competition for business has caused 
additional concessions in steel prices, but pig iron mar- 
kets are tending upward. 


It is still possible to discern signs of improvement 
in the dry goods trade, the best reports coming from 
the Middle West, the Northwest and the South. In 
those sections, demand for staples has broadened and 
retailers are buying more steadily than for a long 
time. Purchases by wholesalers, moreover, are being 
made frequently, though in small lots. The irregular 
course of raw cotton prices remains a drawback to the 
development of business in finished goods, both manu- 
facturers and merchants being inclined to go slow in 
making commitments until more stable conditions pre- 
vail. Elsewhere in the textile field, moderate progress 
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is being recorded, and some strikes that recently oe- 
curred are petering out. 
The month did 


change in the hide trade situation. 
tinued in the market, taking packer kill up to the close 


new not open with any essential 


Tanners have con- 


of August in practically all selections, and prices are 
steady. In some instances, sellers have been disposed 


to talk further advances, and more business probably 
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eould be dene in ecuntry steck if dealers would meet 
buyers’ views. As in the recent past, calfskins remain 
the strongest item, with another rise in prices both 
East and West. No new feature has developed in the 
leather markets, where demand now lacks activity. 
Previous purchases apparently filled present needs, and 
trading in footwear, though showing some improvement, 
is not sufficiently large to keep all factories busy. 





GENERAL BUSINESS CONDITIONS 





UNITED STATES 

BOSTON.—Production in New England is increasing, and 
current business continues to improve. Openings of the 
various woolen manufacturers have been received moderately 
well, and mills are increasing their output. There is a 
good volume cf business in the wool market, and prices are 
firm; in several lines advances have been reported. Worsted 
yarns are firm, and demand is good. Sweater yarns are 
exceptionally active, and there is considerable call for fine 
varns for dress goods. Retailers are buying cotton goods 
more freely, but prices are declining. Print cloths have been 
reduced from one-eighth to one-quarter of a cent a yard. 
Ducks and automobile tire fabrics are moving slowly. Prices 
of burlaps are weaker, and cotton yarns are cheaper and 
more in demand. Knitting yarns have the chief call. 
Carpet yarns are rather slow and manufacturers are not 
inclined to buy unless offered price concessions. 

Hides are quiet, but prices are slowly increasing. Shoe 
manufacturers are much more active, but tanners are quiet, 
as they have more or less leather on hand, and imports are 
heavy. The chief activity is in patent leather. Wholesale 
grocers report an increase in sales of 4.6 per cent. for July, 
1924, over those for July, 1928. Most of the electrical 
industries are now operating at full time, and output of 
hardware factories is increasing. Prices of fine papers are 
firm, as orders multiply, but newsprint continues weak. 
Building permits for thirty-seven cities in Massachusetts 
in July amounted to $14,584,371, an increase of 4.1 per cent. 
over those of July, 1923. Residential building predominates. 
Building lumber, brick and cement are in fair demand, with 
prices of the latter quite firm. 

PROVIDENCE.—While there is a decidedly better sen- 
timent regarding business, it is based more on improved 
outlook than on any particular increase in volume of buy- 
ing. Many manufacturers of heavyweight wearing apparel 
report that buying has been very limited, and that while 
their season.should be nearly over, it has scarcely com- 
menced. As only a few manufacturers have made up stock 
of staple lines, a shortage of certain articles is predicted, 
in event of a rush of buying. Some jewelry novelties have 
done well, but standard items have been quiet, with shops 
still working on restricted schedules. Silk goods are selling 
well, and the raw market remains firm. Cotton mills are 
slowly increasing production, but trade is not, as yet, on 
Spinners have curtailed production quite 
Woolens have shown 


a normal basis. 
extensively, and demand is limited. 
no increase in activity. 

Building materials and builders’ hardware are in steady 
demand, and there are many houses under construction, a 
good number of which are being erected by speculative build- 
ers, and while there has been a slight decrease in demand, 
there has been no easing off in prices. Machinery manu- 


facturers are somewhat more active, though still working 
on a short-time basis. Fruit dealers have operated with 
small profits this season, as crops suffered considerably dur- 
ing the early Summer and in August were damaged by 
storms. Collections continue slow in most industries. 


NEWARK.—The return of many vacationists and the 
opening of schools, together with seasonable weather, have 
had a favorable influence on retail distribution, which com- 
pares well with that of previous seasons. A more optimistic 
feeling regarding Fall and Winter trade is now in evidence, 
especially in view of the paucity of stocks in retailers’ 
hands. Many manufacturers are gradually increasing pro- 
cuction, jewelers of the better class receiving more orders, 
notably from the West and South. Paints and varnishes 
are a little quiet. 

Plans for new building operations show some decrease, 
as compared with those of a year ago, but construction 
work under way is progressing satisfactorily, and labor in 
the building trade is weli employed. Little change is noted 
in the prices of lumber and building materials. There is 
more demand for money, and collections are better than they 
were a week ago. 

PHILADELPHIA.—Retail sales during August showed 
considerable improvement, and outlook now is fairly en- 
couraging, although wholesale buying continues mostly for 
immediate needs. Clothing manufacturers are still on Sum- 
mer operating schedules, but hat factories are busier, and 
are increasing their forces in anticipation of good Septem- 
ber business. 

Wool is active, manufacturers purchasing considerable 
quantities, in anticipation of a futher rise in prices. Some 
plants have resumed operations, but orders for yarns and 
goods have failed to show improvement sufficient to meet 
the increasing cost of wool. The lightweight season has 
opened at prices which, it is hoped, will encourage purchas- 
ing, and merchants are awaiting the outcome with much 
interest. Mills are getting more business, and outlook seems 
more promising. Western markets have been very strong 
and active, with keen competition for the remaining clips. 
Foreign markets have also shown considerable strength, and 
prices abroad have advanced over closing rates of the last 
sales. 

Leather has slightly improved, as shoe manufacturers are 
booking more orders. Lumber sales during August were 
larger than in any month since March. Dealers are re- 
ceiving many more inquiries and prospects for the next two 
months are encouraging. Manufacturers of electrical sup- 
plies have noted considerable improvement during the week. 
Groceries are moving along at a fair rate, with canned 
fruits and vegetables rather short, and prices for them 
unusually firm. Coffee still keeps high, and the majority 
of staples are staying close to quotations established last 
month. 
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PITTSBURGH .—Retail business is fair for this period of 
the year, but Fall trade in jobbing lines has not yet shown 
much activity, although a better feeling prevails. Dry 
goods sales are still considerably below normal, orders be- 
ing almost entirely for current needs. Hardware is show- 
ing moderate improvement, especially builders’ items, as 
constructon work continues active. Manufacturing branches 
have picked up considerably and, with iron and steel mills 
operating more fully, labor is fairly well employed. Plate 
glass factories are running about as usual, with a fair 
demand present. Window glass, which was recently re- 
duced in price, continues dull, but a good Fall trade is 
anticipated. Trade in outside districts, particularly in the 
coal and coke fields, is very quiet, and collections are rather 
slow. 

Production of coal is decidedly higher, and business is 
somewhat better, although still much below normal. Prices 
are unchanged, with the exception of slack, which is slightly 
firmer. Quotations per net ton at mines, for run of mine 
coal, are: Steam $1.50 to $2; coking $1.50 to $1.75; gas 
$1.85 to $2.25; steam slack $1.20 to $1.30; and gas slack 
$1.30 to $1.40. 


ST. LOUIS.—Retail distribution continues to show im- 
provement, particularly through the Winter wheat area, 
where heavy marketing of grain is stimulating buying. 
Retailers generally, both country and city, are purchasing 
in larger quantities, and taking more diversified assort- 
ments. The number of current orders is large, and their 
aggregate good, while a decided improvement is noticeable 
in bookings of future orders for dry goods, boots and shoes, 
groceries and hardware. 

Wholesalers received a larger number of orders during the 
current week than they did during the previous one, but 
the attendance of visiting merchants was smaller. Activity 
in distribution of practically all classes of dry goods con- 
tinues, there being a decided demand for wool flannels. 
The chief factor in this improved condition of wholesale 
distribution has been the turn for the better in the agri- 
cultural situation, and the relatively high prices being paid 
for cereals, live stock and other farm products. Better 
reports from cotton-growing sections have aiso helped. 

Manufacturing has somewhat increased, with prepara- 
tions being made to broaden activities. Reports of collec- 
tions have reflected spotty conditions, but, on the whole, 
they are better than they were thirty days ago. Flour sales 
are mostly in small lots, but there has been some improve- 
ment in export trade. 

BALTIMORE.—tThe closing week in August, normally a 
quiet month, evidenced improvement in the general business 
situation, and henceforth a gradual betterment is confidently 
expected. The increasing number of retail merchants from 
the South visiting this city has engendered a more optimistic 
feeling among local wholesalers, who are preparing to 
expand their activities. There is a better demand for labor 
on the part of manufacturers, who are gradually increasing 
production. Except in a few lines, local conditions are 
better than at any time during the past four months. 

Wholesale hardware sales are increasing, especially in 
agricultural districts, and collections are improving. The 
steel industry continues to expand, with present output 
about 30 per cent. bigger than it was six weeks ago. Cloth- 
ing manufacturers report a stronger demand, with Southern 
buying more brisk. Trade in hosiery, knit goods and under- 
wear has slightly improved, and prices seem to be holding 
firm. Dry goods trade is noticeably better than it was a 
week ago, and jewelers are receiving encouraging orders 
from road salesmen, with moderately-priced watches, brace- 
lets and rings predominating. Prices generally are firm. 

Sugar refiners are carrying large stocks which are mov- 
ing sluggishly at present levels, and some refiners are offer- 
ing price concessions in an effort to move stocks. Crop 
conditions have improved since recent rains, but tomatoes 
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and corn will doubtless show a smaller harvest than they 
did last year. Fruit prospects are better than they have 
been for years. Building trades continue well employed, 
and while bank clearings slumped to some extent during 
August, total clearings for the year thus far are in excess 
of those for the same period in 1923. Exports took a 
tumble last week, totaling only $597,911, but imports showed 
an increase of $511,585 over those of the previous week. 


RICHMOND.—A distinctly quiet tone characterizes trad- 
ing in nearly all lines, both wholesale and retail, but dealers 
are optimistic as to the future and look for a marked im- 
provement, within the next month or two. Coal and wood 
are in fair demand, though not to the extent hoped for. 
Dealers in many instances have continued the Summer 
prices, and run of mine bituminous is retailing at from 
$5.50 to $7.00 per ton, according to grade and quality. 
Drugs are in limited request, sales in many instances being 
of smaller volume than those of the same period in 1923. 
Men and women’s clothing, shoes and notions are in satis- 
factory request, with no immediate price changes of conse- 
quence in prospect. Leather and shoe findings are more 
quiet than usual at this season of the year. A good demand 
is noted for late vegetable seeds and clover, but sales are 
being retarded to some extent on account of lack of rain. 

LOUISVILLE .—Recent weather conditions have been 
favorable and in many lines of trade the situation has 
materially improved since August 1. Inquiries for heating 
and plumbing equipment are being received in sufficient 
number to indicate continued activity in these lines. Retail 
coal business is fairly good, although industrial demand is 
light. Production in this region is below normal, and many 
mines are not operating. General hardware trade volume is 
running ahead of that of 1923. Mill and factory supply 
lines are averaging well, but trade is more or less inter- 
mittent. Lumber trade is showing a marked improvement. 
Wholesale and manufacturing paint, varnish, glass and 
chemical lines are active, and prices average lower than 
they did in 1923. Clothing manufacturers report quiet con- 
ditions at present, but think the situation indicates a satis- 
factory Fall business. Leather tanners are experiencing 
more or less apathetic market conditions. Department store 
sales for August were on a par with those for August, 1923. 

NASHVILLE.—General business conditions within the 
last few weeks indicate an improvement. Orders are being 
received in larger numbers, and quantities also are larger, 
especially from rural territory. Practically all crops have 
suffered materially on account of dry weather, but the 
drought has just been broken, and as good rains have been 
reported from this entire section, producers are now very 
much encouraged over the outlook. Volume of business, 
however, is no greater than for the same period of last year. 
Collections are fair to slow. 

DALLAS.—Continued hot weather, with only occasional 
local rains in eastern, central and northern sections of the 
State, has caused cotton to deteriorate and open prematurely, 
making the crop somewhat spotted. This, however, has been 
offset to a large extent by seasonable weather in western 
Texas, so that, on the whole, present prospects indicate 
a yield well up to that of a year ago. 

Building operations, both residential and industrial, con- 
tinue very active, with labor well employed at unchanged 
wages. Jobbers report retailers buying conservatively, al- 
though their stocks are small. Sales are nearly on a par 
with those of last year at his time. As cotton starts mov- 
ing in volume at good prices, increased trade in all lines 
is a reasonable expectation. 

BIRMINGHAM .—Jobbers in dry goods, notions, and 
ready-to-wear articles report a slight improvement in sales, 
although collections are only fair. No particular change was 
noticeable in heavy hardware during August, and collections 
continue satisfactory in that trade, with demand holding up 
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well. Sales in both cast iron and soil pipes continue fair. 
In retail circles both sales and collections are satisfactory, 
but there is no special demand for any particular product. 
Lumber sales continue good, although’ prices are lower. 
Building permits for August amounted to $1,744,000. 


CHICAGO.—The retail trade has been encouraged con- 
siderably this week by indications of an early demand for 
Fall merchandise. Weather conditions have brought about 
an awakening of public interest in these lines sooner than 
is usual. Already there is a substantial demand for woolen 
coats and dresses, flannels, blankets and comforters. This 
inguiry is reflected in a larger volume of wholesale buying 
in the same departments, many of the orders received being 
for immediate delivery. The opening of the schools has 
been another stimulating factor, bringing a good business 
in children’s apparel of the heavier grades and in educa- 
tional supplies of all kinds. In household furnishings, hard- 
ware, crockery and glassware, more activity is reported. 

Manufacturing has undergone further expansion, though 
slight. There is increased inquiry for steel rails and car 
materials and automobile makers also are figuring on good- 
sized tonnages of materials, this development marking a 
noteworthy change from recent weeks. Steel prices are 
firming up and there has been an advance of 50c. a ton in 
scrap iron and steel prices. Building activity is unabated. 
New housing accommodations provided in the first eight 
months of the year were 25 per cent. ahead of a similar part 
of last year. Materials are moving more freely, settled 
weather conditions having speeded up work on roads and 
other public improvemenis. Indications are for a continu- 
ation of operations on a large scale through the Fall and as 
late thereafter as weather conditions will permit. There 
have been more buyers from the country in the city markets 
this week. Collections are running about even with those 
of a year ago and are satisfactory. 


CINCINNATI.—Business in general has assumed a more 
confident tone and it is predicted that the opening of the 
Fall season will show an upward trend with further gains. 
Production is gradually increasing in major industries and 
there is evidence that liquidated stocks are being replenished. 
However, there still exits a degree of hesitancy on the 
part of buyers, although in this regard, there seems to be a 
gradual waning, augumented by stability of prices. 

The number of visiting merchants increased during the 
week in the wholesale dry goods markets, trade being more 
active and in somewhat larger volume. Retailers express 
themselves as gratified with the result of August clearing 
sales, which compared favorably in volume with those of 
last year. Heavier merchandise is being displayed and 
preparations are under way for Fall openings. Further 
improvement is shown in metal industries and distribution is 
general, though the demand for metal ceilings is more pro- 
nounced, especially in the rura! districts. Prices are firm. 
Movements of lumber, both hard and soft woods, were some- 
what listless during the past week. Dealers’ stocks are low 
and inquiries have been more numerous, reflecting a better 
feeling. 

CLEVELAND.—There is a somewhat better tone pre- 
vailing in the more essential lines of industry, although busi- 
ness as a whole still feels the effect of Summer dulness. Build- 
ing industry is beginning to slacken after a very active Sum- 
mer season, but there is still a great deal of work under way, 
and indications point to a fairly busy Fall. Lumber and 
brick trades continue fairly good, and the year’s business 
up to this time has been quite favorable. Practically the 
same situation exists in other building materials, and 
various accessories going into construction of that kind. 
Hardware, tools and machinery are about normal in demand. 

The automobile industry is improving after a somewhat 
stagnant condition existing for a few weeks, and it is said 
that cars for export are in better demand. Inventories in 
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the tire and rubber goods business are still high, and there 
has been some reduced production. There has been some 
price decline in oil products. Little change is noticeable in 
the bituminous coal situation, and the weekly average pro- 
duction remains about the same as for a month or two back. 
The general average of production is about 30 per cent. of 
that of last year. There is sustained activity in the food 
market where prices remain steady. Collections in general 
are somewhat slow. 


COLUMBUS.—The tone of retail business in this sec- 
tion has improved. Large department stores report a 
satisfactory business, and the Ohio State Fair, which opens 
this week, will bring a large number of visitors to the city 
and further increase retail sales. There is a slight mark 
of improvement in the soft coal industry, though it is 
still somewhat below normal. Sales of hardware are nor- 
mal and electric supply houses are doing well. Shoe manu- 
facturers report sales somewhat behind those at this time 
a year ago; in one quarter as much as 40 per cent. 

Manufacturing plants in general are still working only 
part time, caused principally by lack of orders, but there 
is a feeling of optimism regarding Fall business which 
should increase their operations. Collections in most lines 
have been good of late and, on the whole, there seems to 
be a feeling that business, as well as collections, will be 
better the last six months of the year than they were during 
the first half. 

DETROIT.—While trade in department and larger stores 
has been fairly good during the week, and an optimistic 
feeling is expressed regarding the future, business is not 
up to its customary rate of activity, as warm weather is 
unfavorable to the ready movement of Fall merchandise. 
Local wholesale and jobbing houses report a slight im- 
provement in trade, but note that their customers’ chief 
interest is in spot buying. The general business tone is 
conservative, but the trend seems to portend an improve- 
ment, with prospects regarded as reasonably satisfactory, 
at this time, for Fall and Winter business. 

The industrial situation in Detroit evidences slight im- 
provement, with factory operations still restricted, al- 
though future orders are being booked in some lines and a 
return to more normal activity is confidently expected. 
Building operations are still brisk, with labor well absorbed 
at good wages, and enough work in prospect to keep con- 
tractors busy for many months. Collections have slightly 
improved. 

INDIANAPOLIS.—There is a strong feeling of optimism 
regarding the future, although no material change in con- 
ditions as yet. The automobile trade and its branches have 
not been so good as they were last year, but outlook is some- 
what better. There is a firmer tone in certain merchandis- 
ing lines, particularly dry goods and women’s wear, and 
stocks in the hands of retailers are believed to be low, which 
will produce a more active business when buying by the con- 
Sumer resumes. There continues to be some complaint con- 
cerning collections. Although business in building trades 
has been somewhat reduced, there is still considerable 
activity. 

MINNEAPOLIS.—Threshing operations and delivery of 
grain to elevators was hindered last week by rains, but 
during the past three or four days receipts here have been 
well in excess of those of the corresponding days a year 
ago. In spite of reduced wheat acreage and disappointing 
fall in wheat prices from those of a month ago, the crop 
bids fair by reason of increased yield and high quality, to 
insure better conditions this Fall. Wheat for September 
delivery is quoted today at $1.23, as against $1.14 a year 
ago. 

Flour mills are showing somewhat more activity, being 
operated at about 47 per cent. of capacity. The principal 
hope of agricultural prosperity this Fall, however, rests 
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upon the corn crop. Warmer days the past week have 
increased hope that a satisfactory percentage of the crop 
may mature. General business activities are reacting 
directly to the conditions set forth above, there being a 
general expansion of buying demand, but not in sufficient 
degree to occasion enthusiasm. Collections have improved 
but little, as yet. 


KANSAS CITY .—The month of August showed its usual 
dulness in the iocal retail trade and, as a result, city busi- 
ness was slow, but heavier orders were noted from country 
districts. General opinion is that the Fall trade will be 
good. Collections seem to be satisfactory. Flour mills last 
week operated at 83 per cent. of capacity, or 123,000 barrel 
output. Favorable expressions made by representative job- 
bers in dry goods, groceries, hardware and drugs show that 
consistent increase in volume has been maintained. 


ST. JOSEPH.—A higher range of wheat prices and a 
crop exceeding last year’s total by one-third, a good portion 
of which has already moved to market, is proving a wonder- 
ful tonic to business in general. While orders are still small, 
and many cover largely immediate needs, their aggregate 
is now more encouraging. 

A fine corn crop rapidly approaching maturity, and about 
half of it safe from frost danger, brings many buyers to 
market and much interest is beginning to be shown in 
future commitments to cover requirements for Fall business 
and the approaching holiday season. Liquidation of frozen 
loans, now in process in the interior, is beginning to ease 
the financial situation, even mercantile collections are re- 
ported to be better. 


KEOKUK.—Business conditions continue without much 
change, but Fall trade is expected to show more activity, 
with the start of the movement of grain and farm produce 
to markets. Retail trade is steady and is being stimulated 
in some lines by special reduced prices. 

Manufacturers report increases in orders for future de- 
livery, but present operations are on a reduced scale. 
Money is easy, but borrowing demand for commercial pur- 
poses is quiet. Collections have been showing some im- 
provement and are classed as fair. 


WICHITA.—Conditions in this section are slowly improv- 
ing. The large wheat crop is putting money back into 
circulation, but there is considerable grain yet to be threshed, 
and notable results can hardly be looked for until later this 
Fall. Timely rains have practically assured a good yield of 
corn, and the outlook for kaffir and silo crops favorable. 
A large bank, which was closed at Wichita over a year ago, 
has just been re-opened and reorganized under a much larger 
capitalization, and this will be favorable to a revival of 
business in the immediate vicinity. A slight increase has 
been noted in the movement of merchandise, though caution 
is still displayed and freer buying is not expected for 
several weeks. Collections are improving, though still slow. 


SAN FRANCISCO.—Wholesale business and manufactur- 
ing continue to show the gain that started in July, and 
prospects for the Fall have many encouraging features. 
With better money returns from crops than was anticipated, 
a settled feeling of confidence as to political matters, and 
the virtual settlement of world problems, business is more 
ready to advance than usual at this season of an election 
year. Sales in some lines are still spotted, but as weeks go 
by, improvement is more general. 

Shipments of perishable crops from the State during 
present season will approximate 220,000 carloads, gross re- 
turns from deciduous fruits estimated over $20,000,000. 
Prevailing steady prices for other products are benefiting 
country districts, carry-over stocks being light, particularly 
of beans, prunes and canned goods. 


(Continued on page 17) 
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PRICK INDEX RISES SLIGHTLY 


Dun’s Compilation at Higher Level, Due to 
Advances in Foodstuffs 





FURTHER slight rise in wholesale prices is shown by 


DuN’s Index Number for September 1, the advance over 
the August 1 figure being 0.4 per cent. Thus, the present 
total of $188.710, representing the cost per capita of a year’s 
supply of commodities, compares with $188.031 a month 
earlier and with $187.981 on September 1, 1923, the increase 
over the total of a year ago also being 0.4 per cent. The 
rise in prices last month followed an advance of 1.4 per cent. 
in July, and the index number is now 2.7 per cent above the 
low point of this year, reached on June 1. It is, moreover, 
56.3 per cent. higher than the pre-war basis. The increase 
in the index number for September 1, as compared with that 
for August 1, was due wholly to a rise in foodstuffs, advances 
occurring in breadstuffs, meats, dairy and garden products, 
and “other food.” The net result for all foods together was 
an increase of 1.6 per cent., which more than offsets declines 
in the clothing, metals, and miscellaneous groups. 

Monthly comparisons of DuUN’s Index Number of whole- 
sale commodity prices follow: 


Bread- Dairy & Other Cloth- Miscel- 
stuffs. Meat. Garden. Food. ing. Metals. laneous. Total, 
3 3 $ $ 


3 $ 
23.531 18.850 22.914 17.954 31.591 21.312 33.292 164.444 


1922, Jan. 1.. 
Feb. 1.. 23.567 14.980 22.438 17.919 31.733 21.027 33.310 164.974 
Mar, 1.. 27.355 16.774 21.336 17.857 32.079 20.686 33.634 169.721 
Apr. 1.. 26.138 16.552 20.528 18.017 31.297 20.646 33.085 166.263 
May 1.. 27.588 16.682 19.996 18.119 31.308 21.061 33.342 168.096 
June 1.. 26.771 16.876 19.539 18.222 33.402 21.379 33.808 169.997 
July 1.. 27.022 17.469 20.061 18.427 34.459 21.450 34.855 173.743 
Aug. 1.. 26.613 17.061 19.394 18.408 35.297 21.860 34.925 173.558 
Sept. 1.. 25.590 16.119 18.943 18.535 35.192 23.162 34.938 172.479 
Oct. 1.. 26.333 16.667 20.204 18.441 35.179 23.608 35.217 175.649 
Nov. 1.. 28.630 17.045 22.516 18.657 37.072 23.536 34.835 182.291 
Dec. 1.. 29.545 16.951 23.274 19.006 37.914 23.164 35.608 185.463 

1928, Jan. 1.. 29.516 17.276 22.564 19.014 38.154 22.987 36.126 185.637 
Feb. 1.. 28.901 16.869 21.003 19.077 39.190 23.371 37.839 186.256 
Mar. 1.. 30.323 15.835 22.665 20.063 39.795 23.991 38.485 191.167 
Apr. 1.. 30.397 15.738 21.112 20.020 39.782 24.955 41.083 193.087 
May 1.. 31.563 16.353 20.573 20.337 40.001 24.737 89.380 192.944 
June 1.. 31.003 15.874 19.342 20.368 41.235 24.305 39.287 191.414 
July 1.. 29.854 16.707 19.802 20.036 39.929 23.796 38.587 188.711 
Aug. 1.. 30.187 16.446 20.236 19.803 38.207 23.5633 38.263 186.6756 
Sept. 1.. 29.078 17.482 22.265 19.521 38.393 23.363 37.879 187.981 
Oct. 1.. 30.554 16.943 22.087 20.410 39.365 23.249 38.219 190.827 
Nov. 1.. 31.061 16.865 23.878 20.478 39.356 22.948 37.258 191.844 
Dec. 1.. 29.220 16.307 24.299 20.623 40.374 23.085 37.015 190.923 

1924, Jan. 1.. 29.229 15.868 23.424 20.398 40.755 23.251 37.005 189.930 
Feb. 1.. 30.894 15.880 22.737 20.276 40.563 23.307 37.438 191.096 
Mar. 1.. 31.276 16.530 21.586 20.328 39.618 23.633 37.770 190.741 
Apr. 1.. 30.635 15.575 20.837 19.893 39.017 23.611 37.312 186.780 
May 1.. 30.973 16.447 19.748 19.781 38.750 22.950 36.026 184.675 
June 1.. 30.946 16.100 20.154 19.311 38.729 22.504 36.077 183.821 
July 1.. 33.523 16.047 20.205 19.419 37.925 22.515 35.851 185.486 
Aug. 1.. 36.126 16.995 19.321 19.429 39.044 22.536 34.580 188.031 
Sept. 1.. 36.287 17.844 19.604 19.573 38.543 22.514 34.345 188.710 





Nore.—Breadstuffs include quotations of wheat, corn, oats, rye and 
barley, besides beans and peas; meats include live hogs, beef, sheep 
and various provisions, lard, tallow, etc.; dairy and garden include 
butter, eggs, vegetables and fruits; other foods include fish, condl- 
ments, sugar, rice, tobacco, etc.; clothing includes the raw material 
of each industry, and quotations of woolen, cotton and other textile 
goods, as well as hides and leather; metals include various quotations 
of pig iron, and partially manufactured and finished products, as well 
as minor metals, coal and petroleum. The miscellaneous class em- 
braces many grades of lumber, and also lath, brick, lime, glass, tur- 
pentine, hemp, linseed oil, paints, fertilizers and drugs. 





Trade Improves at Seattle 

SEATTLE.—Retail trade is reflecting a quickened de- 
mand, and gradual improvement is expected with the return 
of vacationists and the opening of school. Some stimulation 
was given trade during the week by the annual convention of 
the Pacific Coast Association of Port Authorities that 
brought many steamship officials here on September 3 and 
4. Trade in general is of fair proportions, as is shown by 
the bank clearings for August that aggregated more than 
$150,000,000, and building permits that were in excess of 
$2,000,000. Construction work will expand still more if the 
proposed ten-year tax exemption of detached and apartment 
residences, retroactive one year, be adopted. Five more 
Puget Sound mills were included in the record of production 
for the week, which was increased five and one-half million 
feet. Demand remains ahead of output. 
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AUTOMOBILE INDUSTRY SHOWS IMPROVEMENT 





Sales Increase During Third Quarter, but Year’s Total is Below Record of 1923— 
Prices Continue Firm—Distribution of Accessories Gains 


HE widespread curtailment of automobile production and 
distribution during the second quarter of the current 
year gradually diminished in the early part of July, and 
output in the majority of factories increased to such an 
extent in August that indications now point to an improve- 
ment of at least 15 per cent. for the third quarter. Despite 
this noticeable improvement, however, reports to DUN’s 
REVIEW show that the eight-month period has equalled 
neither in production nor distribution the totals set down 
on August 31, 1923, with the possible exception of trucks 
and commercial cars. Sales of the latter have kept well 
apace with those of 1923, and conditions are more satis- 
factory in this branch of the industry than they have been 
for several years, though production capacity exceeds 
demand. Demand for passenger stage coaches is said to 
be so great that makers are behind in their deliveries. 
While sales of passenger automobiles generally are run- 
ning behind the figures of last year, which was really a 
record one, sales of accessories and supplies have increased. 
Taking the country as a whole, the gain averages 10 per 
cent. It requires considerably more effort, however, to 
secure business, and transactions are being handled in 
smaller units. Sales of tires have been normal, but prices 
have been somewhat disadvantageous to dealers. The 
accelerating demand now noticeable for tires and tubes, 
however, is expected to bring an early readjustment, as 
the rubber market is firm. 


BOSTON .—This is a large distributing center of auto- 
mobiles and kindred lines, and sales for 1924 have been 
satisfactory, especially during recent months. There is an 
exceptionally large number of used cars on the market, which 
dealers are trying to dispose of at low prices. Collections 
are fairly satisfactory, but are not so good as they were 
a year ago. 

Oil refiners are doing a slightly‘ less volume of business 
than they did last year. The demand of lubricating oils has 
fallen off, due to the recent general depression. Gasoline 
at the present time is selling to retailers at 18 cents per 
gallon. Several Western companies are becoming active in 
this section, thereby causing keener competition among the 
big dealers. Collections are fairly good. No change is 
looked for in the near future. 

Manufacturers and distributors of accessories and equip- 
ment report sales as large as those of last year, and prices 
have not changed to any extent. Moderate stocks are being 
arried. Collections are fair. 

Up to June of this year, tire manufacturers curtailed pro- 
duction, due to a falling off in demand. There has been 
a greater variety of tires manufactured as “balloons and 
semi-balloons.” Prices average 15 per cent. lower than they 
did last Fall; stock carried remains practically the same. 
The future prospects are problematical, as weather con- 
ditions this Winter will have some effect on the sales. Col- 
lections are good. 


PHILADELPHIA.—Some distributors of passenger auto- 
mobiles in this territory had but a fair business during July 
and August, while others report that August for them was 
better than in 1923, and that their sales so far this year 
show an increase of approximately 35 per cent. over last 
year’s business. On the whole, however, distribution is be- 
hind that of 1923, which was a record year. Prices have 
kept firm, despite the decline in sales. Trucks have been 
moving fairly well, and give evidence of selling better as 
the year advances. 


While automobile sales generally are running behind the 
figures of last year, sales of accessories and supplies are 
running ahead. Increase so far over last year’s figures 
averages around 6 per cent., and it is expected to go to 
10 per cent., and even higher for electrical and replacement 
articles, before December. It is taking considerable more 
effort, however, to secure business, and transactions are 
handled in smaller units than they were last year, thus in- 
volving some additional handling expense. Price fluctua- 
tions have not been of any consequence, the few reductions 
being confined to some slow-moving items. 


SYRACUSE.—Manufacturers report a curtailed volume 
in both passenger and commercial automobiles, with a con- 
tinued hesitancy in future commitments over actual ne- 
cessities. A tendency is also evident towards heavier down 
payments than heretofore, and a tightening of credit con- 
cessions. Used automobile and truck business shows stag- 
nation, and this condition gives dealers some concern as to 
the future policy, with a decided preference shown towards 
straight sales. 

Automobile accessory plants have not had more than a 
fair year so far, and production generally shows a slowing 
down tendency, with many plants on part time. Only the 
assurance of good crops gives cause for better feeling re- 
garding the future, though commitments are still below 
normal for this season. Financial concerns handling avto- 
mobile paper are checking their holdings more closely, with 
risks. 

ST. LOUIS.—Since the middle of July there has been a 
gradual increase in the production of automobiles in this 
district, and August is expected to go ahead of July output 
by about 10 per cent. As to actual deliveries to purchasers, 
it is estimated that those made in the third quarter will be 
10 to 15 per cent. greater than the total recorded for the 
second quarter, but will still be considerably behind the 
deliveries made during the similar period of 1923. The 
demand for passenger stage coaches is increasing rapidly 
and there have been an unusual number of inquiries lately 
for commercial vehicles. Used car stocks are at a low point 
and sales are fairly constant. 

Demand for passenger and commercial vehicles is expected 
to become more pronounced during the next sixty days, due 
to the increase in grain prices and the present trend towards 
better business, and the remainder of the current year will 
doubtless show good results in volume of sales. So far, 
sales have been sufficiently large to keep stocks down, but 
supply is quite ample for all ordinary needs. Prices are 
now tending toward firmness and advances are not unex- 
pected. 

Sales of automobile accessories, parts and supplies by 
large jobbing concerns have shown satisfactory increases 
throughout the year. It is claimed that sales have advanced 
15 per cent. Sales of tires have been normal, but the price 
situation has been unsatisfactory to dealers, and little money 
has been made by them. Tire prices were reduced the first 
of July to a level that will scarcely permit any further de- 
clines, especially in view of the present firmness of the 
rubber market. An accelerating demand is already notice- 
able for tires and tubes, and the next three months will 
doubtless be the best ones of the year for this branch of the 
industry. One manufacturer is now operating his factory 
twenty-four hours a day, turning out 1,500 tires and 10,000 
tubes and still is about thirty days behind in deliveries in the 
inner tube department. 
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BALTIMORE.—Consumer demand during the past few 
months seems to have been confined to medium-priced pas- 
senger cars, selling for $2,500 and under. The trend toward 
closed cars is becoming a marked feature of Fall demand. 
With the exception of high-powered cars, which appear 
not readily marketable, reconditioned car stocks have been 
pretty well exhausted. The truck department is fairly 
active, owing to large building operations and enormous 
road construction projects. Recent sales of commercial cars 
have been rather sluggish, however. Factory deliveries this 
year have been prompt. Prices have been quite constant, 
though market quotations of a few cars have recently ad- 
vanced 5 per cent. 

The tire houses are doing reasonably well. Since May there 
has been a price decline of 8 per cent., making a total of 
nearly 30 per cent. since January. Owing to improved 
manufacturing processes, tires can now be produced con- 
siderably cheaper. Practically all blemished and seconds 
have been expelled from the tire market. Accessories, other 
than tires are now moving briskly. 

Conditions in agricultural districts are much better than 
for some years, owing largely to the advanced prices for 
yarious crops, and the farmer has apparently renewed his 
interest in automobile products, and with purchasing power 
increased, together with need of rejuvenation of his equip- 
ment, he is likely to buy in substantial quantities in the next 
few months. The outlook for Fall, therefore, is fairly good, 
and a marked improvement is looked for by the middle of 
September. 


RICHMOND.—More favorable weather during: the past 
few months is believed to have had a beneficial influence 
on the automobile trade and related lines. Sales of auto- 
mobiles are reported from 35 to 40 per cent. greater than 
for the first seven months of 1923, and of accessories an 
increase of from 15 to 20 per cent. is noted. Supplies of all 
kinds are adequate, except in a few makes of the newer 
models of cars, where some difficulty has been experienced 
in securing prompt deliveries. 

Commercial cars and farm tractors have been in good 
demand, though a marked preference is shown for pas- 
senger cars. The call for good reconditioned used cars 
is strong, while little activity is apparent in the second- 
hand cars of poorer quality. Prices of both automobiles 
and accessories are firm, but with no immediate prospect 
of advances. Dealers look for a large volume of business 
for the next few months and until well to the end of the 
year. 

NORFOLK.—The sale of passenger cars has been heavy, 
totals running well ahead of the Summer months last year, 
and demand continues, especially for medium and low-priced 
cars. Prospects for Fall are good. There is no scarcity 
of any makes, the supply keeping well ahead of the demand. 
Prices are unchanged, except such reductions as were nation- 
wide. Little demand exists for commercial cars. The tire 
business is fair, and demand for accessories is steady, with 
prices unchanged. 


CINCINNATI .— Signs of renewed activity are noticed in 
the automobile industry, and actual buying during the past 
thirty days has improved, as compared with the backward- 
ness of trade in previous months. A majority of dealers 
report that Spring trade fell short of expectations and that 
Summer business was exceedingly quiet. From present in- 
dications at least a portion ‘of this deferred business is 
materializing and the outlook is for a moderate upturn with 
the approach of the Fall season. Competition for practically 
all prospective business is especially keen, and “trade ins” 
are frequently made on a basis that reduces actual profits 
to a minimum. 

The truck division, likewise, has been quiet during recent 
months. Both production and sales have fallen behind last 
year’s volume, but recent inquiries have come forward in 
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slightly increased numbers, and outlook for Fall trade is 
regarded somewhat brighter. 

Accessory lines are only fairly active, but a majority of 
dealers report that volume of business maintained compares 
favorably with that of last year, attributable to the addition 
of radio sets and parts in which department there was con- 
siderable activity during the early months of the year. De- 
mand for tires has been stimulated somewhat by price re- 
duction of 12 to 15 per cent., effected in July, and dealers 
whose stocks have been running low are inclined to order 
more freely on the present market. Collections remain only 
fair. 

CLEVELAND.—Production fell off somewhat during the 
second quarter and just now the industry is in a rather 
stagnant condition. This situation applies to both passenger 
cars and trucks. It is thought, however, that the present 
lull is only temporary, as indications point to a substantial 
improvement in the near future. It is said that there has 
been a steady growth in demand for American cars abroad. 

Sale of used cars, both passenger and commercial, has 
steadily increased since the beginning of the year, and fairly 
good prices have prevailed. As a rule, prices of all cars 
have held rather firm. Demand for accessories of various 
kinds, together with tires, has averaged about normal for 
the year so far. 


TOLEDO.—Automobile sales showed a slump during the 
second quarter of the year, the first quarter having been 
ahead of that of a year ago. Manufacturers’ sales for the 
first six months of 1924 numbered 98,779 cars. Since that 
time, or beginning with July 1, there has been a gradual 
increase, July having gone about 1,000 cars ahead of June 
and August will apparently show about the same ratio of 
increase. Prices are now holding steady with the possibility 
of a small increase. Manufacturing schedules have been low 
to permit distributors to dispose of all surplus stock, and 
now schedules are being gradually increased. 

Dealers stocks of used cars are not heavy, due largely 
to their refusal to take them except under favorable terms. 
Accessory sales have shown a fairly good increase. Truck 
business has not shown any marked change. Manufacturers’ 
inventories are rather high. 

DETROIT .—Developments in the automotive industry so 
far this year have not been in accord with the forecasts and 
plans announced by manufacturers and sales organizations 
during the first part of 1924, when production exceeded that 
of the corresponding period of 1923. Sales to the public 
fell off sharply during most of the first half of the year, re- 


sulting in a general curtailment of production and, in several 


important instances, almost complete suspension, while sur- 
plus stocks of new cars were being worked off through dis- 
tributors and retail dealers. The seasonal showing up of 
production which usually starts in June, this year became 
acute in May, and even then output was far ahead of sales, 
whereas up to June, 1923, sales were fully up to maximum 
production. 

The output of the industry for the first six months of the 
year, exclusive of that of the Ford Motor Co., which equals 
all others in number of cars, measured by sales at whole- 
sale, was 938,828 ‘cars, compared with 1,059,234 in 1923, a 
reduction this year of nearly 10 per cent., with considerably 
more than that in retail sales. The falling off in July pro- 
duction, compared with that of July, 1923, was 23 per cent. 
August figures are not yet available, but the total will not 
greatly exceed that of July, at all, and that, exclusive of 
Fords, was 112,000 cars, compared with 145,000 in July, 1923. 
Five out of fifteen leaders in the industry report an in- 
crease over 1923 production, while the decline of all the 
others, including the principal producers has been very 
considerable. Two new cars were introduced this year 


(Continued on page 16) 
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NUMBER OF FAILURES DECLINES 


Low Point of This Year Recorded in August, 
but Liabilities Increase 





HE low point of this year in number of commercial fail- 


ures in the United States was recorded in August, with 
a total of 1,520 defaults. This is a decrease of 5.8 per cent. 
from the 1,615 failures of July, although last month’s 
liabilities of $55,153,981 show an increase of nearly 50 per 
cent. over the amount for the earlier period. The heavier 
indebtedness for August is accounted for by a number of 
defaults of unusual size, those for $100,000 or more in each 
case totaling 53 and involving $36,064,690. In July, the 
large failures numbered 54 and had liabilities of $19,700,000. 
All commercial defaults considered, the August statement 
compares unfavorably with that for the same month of last 
year, when there were only 1,319 failures for $34,334,722. 
In point of number of defaults, however, the business mor- 
tality a year ago was at a relatively low mark, and the 
present returns show reductions in number of failures from 
the totals for August of both the years 1922 and 1921. 

In the following table, the number and liabilities of 
commercial failures in the United States by months are 
given: 

ALL COMMERCIAL 


~Number Liabilities 











= | — 

1924. 1923. 1922. 1921. 1924. 1923. 1922. 
Se 2,108 2,126 2,723 1,895 $51,272,508 $49,210,497 $73,795,780 
Feb. .... 1,730 1,508 2,331 1,641 85,942,037 40,627,939 72, 608, 393 
Mar. .... 1,817 1,682 2,463 1,336 97,651,026 48,393,138 71,608,192 
April ... 1,707 1,520 2,167 1,487 48,904,452 61,491,941 73,058,637 
May .... 1,816 1,539 1,960 1,356 36,590,907 41,022,277 44,402,886 
June .... 1,607 1,358 1,740 1,320 34,099,031 28,678,276 38,242,456 
July .... 1,615 1,231 1,753 1,444 36,813,238 35,721,188 40,010,312 
Aug. .... 1,520 1,319 1,714 1,562 55,153,981 34,334,722 40,279,718 
i see sooo BE Ee DD &é Reewsebeoe 28,698,649 36,908,126 
is wees sack Bee. Eee Gseee eweose peee 79,301,741 34,647,438 
at. esse eee Eee Eee Eee) €eswosoese 60,291,708 40,265 297 
an ' sees seeh TE EEE GSS csesecacesee 51,614,730 68,069,021 


The following table shows failures by different trade for 
the month of August, with comparative figures for the same 
period of earlier years: 











FAITLLURES BY BRANCHES OF BUSINESS MONTH OF 
AUGUST, 1924 
-—Number—, ——Liabilities—_——, 
MANUFACTURERS. 1924. 1923. 1922. 1924, 1923. 
Iron Foundries and Nails.... 3 x 1 $75.800 $1.009.672 
Machinery and Tools......... 37 38 28 2,069,683 .646,037 
Woolens, Carpets & Knit Goods 5 5 3 184,000 396,000 
Cottons, Lace and Hosiery.... 2 2 2 135,000 130,000 
Lumber, Carpenters & Coopers 29 35 34 929,184 $21,413 
Clothing and Millinery........ 53 16 74 1,182,886 825,759 
Hats, Gloves and Furs ein be i inact 9 14 15 545,600 336,527 
Chemicals and Drugs......... 10 1 4 317,000 6,57! 
OE 1 3 2 10,900 75,382 
Printing and Engraving...... 21 14 12 293,347 265,171 
Milling and Bakers...... ° 38 33 39 401,128 426,970 
Leather, Shoes and Harness. 17 13 17 453,000 246,901 
Liquors and Tobacco......... 6§ 5 16 143,100 229,184 
Glass, Earthenware and Brick 5 9 4 40,500 1,278,680 
SU Bk i ts ee we 178 159 169 23,143,947 5,293,637 
Total Manufacturing........ 414 385 $20 $29,924,175 $15,987,913 
TRADERS. 

ENE. SUNOS ccccdcacccccccs 87 89 13 $1,061,660 $1,514,839 
Groceries, Meat and Fish..... 238 200 289 1,756,851 1,623,773 
Hotels and Restaurants....... 75 49 61 679,636 4,135 
Liquors and Tobacco......... 22 27 19 215,766 252,826 
Clothing and Furnishings..... 134 85 110 1,471,274 1,452,168 
Dry Goods and Carpets....... 55 67 79 4,270,579 991,599 
Shoes, Rubbers and Trunks. 39 45 52 967,107 447,778 
Furniture and Crockery....... 36 25 39 534,600 872,254 
Hardware, Stoves and Tools.. 17 36 26 275,400 517,581 
Chemicals and Drugs......... 37 39 56 351,940 1,044,625 
lk 2 8 10 12,000 {8,066 
Jewelry and Clocks........... 23 11 26 239,814 130,182 
Books and Papers............ 5 11 14 * 74,400 83,550 
Hats, Furs and Gloves........ 1 4 10 140,200 38,934 
SF en ees 243 192 306 4,309,549 3,552,339 
ak ii «- 1,024 S88 1,231 $16,360,776 $13,124,649 
Other Commercial ........... 82 46 63 8,869,030 5,222,160 
Ei debeeee UieGaddabeteen 1,520 1,319 1,714 $55,153,981 $34,334,722 
Automobiles and accessories, August, 1924: Manufacturers 19, liabil- 


ities $979,454; trading 51, liabilities $717,669: total of all 197, liabil- 
ities $2,001,650. Manufacturers include all branches of the industry: 
trading includes all accessories and filling stations, = the total also 
includes garages, bus lines, etc. 

Further analysis of the August statement shows that 
manufacturing defaults, numbering 414, represent 27.2 per 
cent. of all commercial failures for the month. This com- 


September 6, 1924 


pares with 25.8 per cent. for the 416 similar defaults of 
July and with 29.2 per cent. for the 385 manufacturing 
failures in August, 1923. Among traders, the 1,024 defaults 
last month were equivalent to 67.4 per cent. of the aggre- 
gate number, against 69.6 per cent. in July, when the trad- 
ing failures numbered 1,124, and with 67.3 per cent. in 
August of last year, when there were 888 trading defaults. 
For “other commercial” lines, 82 failures were reported in 
August, or 5.4 per cent. of the total number for the month. 
In July, when 75 similar defaults occurred, the ratio was 
4.6 per cent., while a year ago, when the “other commercial” 
failures numbered 46, the proportion was 3.5 per cent. 

As to the liabilities, last month’s amount for the manu- 
facturing class—$29,924,175—represents 54.3 per cent. of 
the aggregate indebtedness for the month. This compares 
with 54.4 per cent. in July, when the manufacturing liabili- 
ties were $20,022,424, and with 46.6 per cent. in August, 
1923, when $15,987,913 was involved by such defaults. With 
a total of $16,360,776, last month’s trading indebtedness was 
equivalent to 29.7 per cent. of the aggregate amount. In 
July, when the liabilities among traders were $12,420,599, 
the ratio was 33.7 per cent., while the $13,124,649 of 
August, last year, formed 38.2 per cent. of the total. The 
“other commercial” defaults last month had an indebtedness 
of $8,869,030, or 16.0 per cent. of the aggregate for all 
failures exclusive of banking suspensions. This is a higher 
ratio than was recorded in both July, this year, and 
August, last year. 


LARGE AND SMALL FAILURES—AUGUST. 


Manufacturing. 
———Tvutal—— ~ —§100,000 or more— —Under 3100,00U0— 
No. Liabilities. No. Liabilities. No. Liabilities Average. 
1924.. 414 $29,924.175 33 $22,490,778 381 $7, 433,397 $19,510 


1923.. 385 15,957,913 27 10,095,052 358 5,892,861 16,461 
1922... 420 13,101,561 28 7,872,710 342 5.2U8.651 13,3388 
1921.. 373 16,479,817 36 11,030,932 337 5,448, -S5 16,169 
192u.. 235 14,502,294 18 11,231,472 217 3,270,822 15,073 
1919.. 133 3,150,514 5 1,647,373 128 1,503,151 11,743 
1918. 197 3,276,753 7 1,520,085 190 1,747,668 9,195 
1917. 313 7,690,699 Ss 4,357,029 305 3,333,670 10,930 
1916.. 335 10,884,301 18 4,356,344 317 6,527,954 20,599 
1915.. 352 9,197,401 12 4,658,573 340 4,538,828 13,343 
1914.. 327 16,168,970 14 12,558,763 313 3,610,207 11,534 
1913.. 351 11,254,770 24 7,817,751 327 3,436,989 10,511 
Trading 

1942.. 1,024 $16,360,776 15 $5.698,912 1,009 $10,661,864 $10,567 

923. . 888 13,124,649 23 4,349,378 S65 8,775,2:1 10.145 
1922 1,231 18,345,843 22 4.545.365 1,209 13,800,480 11,415 
1921.. 1,085 20,474,508 22 6,571,129 1.063 13,903,479 13,079 
1920.. 377 7,756,155 12 t,.261,358 365 3,494,797 9,575 
1919.. 299 2,077,093 1 200,000 298 1,877,093 6,299 
1918.. 465 3,828,931 3 622,716 462 3,206,215 6,940 
1917. T4858 5,484,805 4 1,051,537 744 4,433,265 5,959 
1916.. 997 6,557,808 4 1,343,338 993 5,214,470 5.251 
1915.. 971 6,917,555 8 1,362,789 963 5,554,766 5,768 
1914. S68 8,410,833 ll 2,202,860 S57 6,117,973 7,139 
1913.. 781 7,621,846 6 1,844,887 775 5,771,959 7.461 

All Commercial 

1924 1,520 $55,153,981 °53 $36,064,690 1,467 $19,089,291 $13,012 
1923. 1,319 34,334,72 ; 56 19 O41, 06s 1,263 15,293,654 12,109 
1922 1,714 40,279,718 59 20,385,507 1,655 19,594,161 1.,U021 
1921.. 1,562 42,904,409 69 23,036,866 1,493 19,867,548 18,307 
1920.. 673 28, ‘372, $95 38 20,774,830 635 7,598,065 11,965 
1919.. 468 5,932,393 7 2,147,373 461 3,785,020 8,210 
1918.. 720 7,984,760 12 2,631,801 708 5,352,958 7,061 
1917.. 1,149 18,085,207 19 9,435,445 30 8,649,762 7,655 


1916.. 1,394 20,128,709 24 7,987,209 


l 

1 12,141.500 8.862 
1915.. 1,395 17,733,552 24 6,981,362 1, T 

1 

1 


0 
71» 3= 10,752,190 : 
1 11,366,493 9,159 
2 9,556,248 8,594 


1914.. 1,272 43, 468. 116 3 32,101,623 
1913.. 1,145 20,848,916 330 «11,202,668 





Record of Week’s Failures 

ie the holiday this week, returns of failures in the 
United States are for five business days only and show 
total of 251. This compares with 366 defaults for six 
days last week and with 247 failures for five days a year 
ago. More defaults occurred this week than in the corres- 
ponding period of 1923 in the East and the West, but there 

were decreases in the South and on the Pacific Coast. 


Five Days Week Week Five Days 
Sept. ‘, 1924! Aug. 28, 1924 |Aug. 21, citg | Sept. 6, 19238 


Over r | Sew | ' panes er Over | 
Section 5900 Total || g5 ‘ooo Total || gs ‘Ooo Total | | s3°s00) Total 





Mme ceccccce 61 93 || 79 1°5 61+ | 92 | 43 72 
a Pee 24 56 44 77 50 100 | 29 | 64 
TE S668 08 0< 42 67 | 60 110 48 83 37 | 66 


Pacific ....... 14 35 || 27 | 54 17 41 || 14 45 














Uz. 210 366 176 | 8316 |} 123 | 247 
Canada ...... 20 | 39 17 32 14 | 28 || 28 | 62 
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TEMPORARY ADVANCE IN MONEY 


Early Rise Followed by an Easing Off to 
Recent Rate of Two Per Cent. 


HE money market opened on Tuesday with the call loan 
rate advanced up to 3 per cent., the first change in the 
quotation since July 9. Renewals of expiring loans were 
made at 2 per cent. On Wednesday, the rate was lowered 
to 24% per cent., at which rate practically all new loans, 
as well as renewals, were negotiated. Time funds were 
marked up slightly, with 3 and 3% per cent. the rate for 
sixty to ninety-day money, while 3% and 3% per cent. was 
the charge for the longer maturities. Commercial paper 
was ae at 3 and 3% per cent. for the best names, and 
at 3% and 3% per cent. for others not so well known. The 
Treasury announced the withdrawal of $4,064,000 from the 
local depositories on Friday. 

The usual Autumnal selling of commercial bills for the 
purchase of commodities, such as wool, grain and cotton, 
was pointed out as the reason for the sharp decline which 
marked the trading in foreign exchange this week. The 
market opened on Monday with slight gains, but these were 
later canceled by profit-taking. Demand sterling, after an 
initial rise, sold off 24%c. from Saturday’s close, while French 
francs at 6ne time were quoted 10 points lower than the 
close of last week. Italian lire were off 314 points, while 
Spanish pesetas declined rapidly to 13.18, a loss of 15 points. 
Scandinavian rates were generally lower, but Danish kroner 
were notable for a substantial gain on Wednesday. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 








Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, checks... 4,4Si: *,... 4.4843 4.47% 4.46 4.45), 
Sterling, cables... 4.49: ake 1.4845 4.47té 1,461 4.454% 
Paris, checks..... 5.38% .... 7.40 5.33% 5.30 5.26 
Paris, cables..... 5.39% seine 5.41 5.34% 5.30% 5.26% 
Antwerp, checks 4.99%, 5.04 5,00 1.99%, 4.91 
Antwerp, cables 2.00% DOF ».O1 5.00 4.961 
Lire, checks,..... 4,42 cares 4.421% 4.40 4.37) 4.37 
Lire, cables...... 4.43 pia 4.43%, 41 4.38 4.371 
Swiss, checks 18.81% _...-. 18.84 18,82 18.82 18.84 
Swiss, cables.... 18.82% ..... 18.85 18.83 R84 18,86 
Guilders, checks.. 38.64 “~ 38.58 38.48% 38,44 38.40 
Guilders, cables.. 88.68 acne 88.62 88.52% 38.48 38.42 
Pesetas, checks... 13.32 ‘uate 13.23% 13.22 13.17 13.18 
Pesetas, cables... 13.34 os 13,25 13,24 13.20 13,20 
Denmark. checks... 16.39 3 sate 16.36 16,50 16.56 16.70 
Denmark, cables... 16.43 er 16.40 16.54 16.60 16.72 
Sweden, checks... 26.56 oor 26.56 26.56 268.57 26.58 
Sweden, cables... 26.60 ver 26.60 26,60 26.59 26.60 
Norway, checks... 13.82 eee 13.81 13.80 13. 8 13.76 
Norway, cables... 15.86 er 13.85 13.84 13.81 13.78 
Montreal, demand. 100.00 yer 100. 03 100,038 100.01 100.01 
Argentina, demand 34.38 sr 35.00 35.12 34.80 34.75 
Brazil. demand... 10.00 ae 10 OF 9.94 9.80 9.90 
Chili, demand.... 10.15 cane 10.09 10.12 10.10 10.00 
Uruguay, demand. 81.10 ah wit 8°?.72 R232 83.60 82.50 
*Holiday 
. | 
Money Conditions Elsewhere 
Roston.—Savings accounts continue to increase. Deposits in 


amounted to $2,665,- 
The money market is 
is now upwards. Call money is 
is 3% per cent., and 
cent. Year money 


Massachusetts savings banks on June 30, 1924, 
986,000, and depositors numbered 5,044,020. 
still very easy, though the tendency 
3 per cent. to 314 per cent. Commercial paper 
customers’ from 4 per cent. to 4% per 
is 41, to 414 per cent. 

St. Louis.-—The 
industrial 


loans 


general demand for money from commercial and 
sources has been but moderately active and the banks 
are heavily supplied with loanable funds. The result has been a 
further slight decline in rates. Demands from the country for crop- 
moving and general agricultural purposes improved, while millers 
and country elevators were active borrowers. Commercial paper has 
shown lower and offerings. Rates range between 
3% and 4 per cent., with an occasional sale of particularly prime 
paper at 5 per Customers’ over-the-counter loans are 5 to 6 
per cent. Investment demand is good. 


rates decreased 


cent. 


Baltimore.—-Demand for loanable funds is gradually enlarging 
Business houses are seeking accommodations, and financing incidental 
to harvesting of crops is expected to stiffen rates. 


abundance here on ninety days’ time at 5 per cent. 


Money is in 


-Money continues plentiful with no particular de 
increase is noticed in rates, however, present quo- 
tations being 6 per cent. Bank clearings for August, 1923, amounted 
to $82,879,000, while for the corresponding period of current year 
they were $94,523,900, an increase of approximately 12 per cent. 


Birmingham.- 
mand. A slight 
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Chicago.__Money continues easy. Commercial paper 34 to 3% 
per cent.; collateral loans 4% to 5% per cent.; customers’ over-the- 


counter loans 4% to 544 per cent. There is a moderate outlet for 


paper, principally to country banks. The reserve ratio of the Federal 
Reserve Bank has risen to around 84 per cent. with a further 
Shrinkage in rediscounts to about $31,000,000. Investment demand 
is good. 


Cleveland.—Loans for manufacturing 
in fair demand only, there 
of the trade in financing 


and mereantile purposes are 
being noticeable conservatism on the part 
aifairs beyond immediate requirements. In 
the face of this, however, there has been some firmer tone in money 
rates, but funds are plentiful at about 5 per cent. or a little above. 
Savings banks report deposits in very favorable volume. 

Minneapolis.—Deposits are heavy and ample funds are available 
for legitimate business enterprises. but demand is rather light. 
Commercial paper is discounted at 3% to 3% per cent. Rates for 
all classes of loans are quoted at 4% to 5 per cent. 

Kansas City.—Commercial banks report that a portion of the de- 
cline in deposits last week was recovered during the past efw days. 
There has been some increase in the demand from flour mills for 
storing wheat, but country bank loans show continued reductions, al- 
though volume is not so large as it was two weeks ago. 
tinue at 5 per cent. and 6 per cent. 

Seattle-—tThe rediscount of the Twelfth Federal Reserve Bank of 
the Seattle district has been reduced one-half per cent., that is, to 
344 per cent. No change in the volume of rediscounting is expected. 


Rates con- 





Large Gain in Bank Clearings 
ETURNS of bank clearings this week are for five busi- 
ness days only, owing to the holiday, and show an 

aggregate of $6,455,290,000 at leading cities of the United 
States. This is 20.0 per cent. in excess of the amount re- 
ported for five days a year ago, New York City contributing 
$4,040,000,000 and the outside centers $2,415,290,000 to this 


week’s total. The increase at New York City is 27.0 per 
cent., the heavier operations on the Stock Exchange than 


were recorded a year ago tending to swell the clearings. 
At outside points, there is a gain of 9.9 per cent., only four 
of the cities included in the statement—Pittsburgh, Cleve- 
land, Los Angeles and Portland, Ore.—showing decreases 
from the clearings for the corresponding period of 1923. 
The largest increase is one of 35.6 per cent. at Detroit. 

















Five Days Five Days Pe Five Days Per 
Sept. 4, 1924 Sept. 6, 1923 Cent, Sept. 7, 1922 Cent. 
Resten cccce| PatdentG,eee $2 40,000,000 +14,6 $235,104,000 +17.0 
Buffalo.... 35,561,000 34,368,000 + 3.5 29,793,000 + 19.4 
Philadelphia. 437,000,000 390,000,000 +12.1 387,000,000 +12.9 
Pittsburgh. 112,610,000 116,355,000 — 3.2 PE chen 
Baltimore... 8?/697,000 80,099,000 + 3.2 68,274,000 +21.1 
Atlanta..... 45,012,000 36,007,000 +19.5 35,332,000 +21.7 
Louisville... 22,336,000 20,955,000 + 6.6 20,356,000 + 9.7 
New Orleans 44,242,000 34,689,000 +27.5 45,954,000 — 3.7 
Dallas...... 36,211,000 $1,016,000 +16.7 27,643,000 +31.0 
Chicago..... 528,642,000 165,535,000 +13.6 468,730,000 +12.8 
_ aa 132 062,000 97,40°,000 +35.6 89,966,000 + 46,7 
Cleveland... > 670,000 $4:539,00 — 1.0 77.889,000 + 7.4 
Cincinnati... 2 590, 000 0 679, 000 + 3.8 17,261,000 +11.3 
Minneapolis. . 538,000 60,361,000 + 3.6 58,969,000 + 6.1 
Kansas City. 115°526°000 112, 036: "000 — 3. 110,804,000 + 4.5 
Omaha...... 36,339,000 33. 608,000 + 8.1 33,256,000 + 9.3 
Los Angeles. 111,543,000 111,826,000 + 0.3 87,012,000 +28.2 
San a 140,900,000 134,500,000 + 4.8 134,500,000 + 4.8 
Seattle..... 33,352,000 31,709,000 -- 5.2 28,218,000 +18,2 
Portland. “9,043,000 32,664,000 — 9. 4 27,218,000 + 6.7 
Total....... $2,415,290,000 $2 $2,197, 75 4,000 + 9.9 $2,013,279,000 + .... 
New York. 4,040,000, 000 3. 181, 000, 000 +27.0 3,489,000,000 + 15.8 

Total All....: $6,455,290,000 35 5,378,754,000 +20.0 $5,502,279,000 ¢ ... 


Average Daily: 





Sept. to date. $1,373,463,000 $1,076,469,000 +27.6 1,100, 456,000 + .... 
August...... 1,241,282,000 954,602,000 +30.0 1,154,920,000 + 24.8 
July. .... 1,286,851,000 1,1538,532,000 +11.5 1,165,412,000 + 0.9 
Mec, Qu: rte r 1,2. ey ty 1,212,643,000 + 1. 9 1,137,044.000 + 5.3 
First Quarter 1,282,024,000 247,097,000 + 2.8 1,085,883, 000 + 18.1 
7Percentage not te as Pittsburgh report is culteed 

Silver Movement and Prices.—pritish exports of sil- 
ver bullion for this year up to August 20, according to Messrs. Pixley 


& Abell, of London, were £2,490,744, of which £2,166,854 went to 
India and £323,890 to China. Last year, for the corresponding period, 
exports were £7,643,937, of which £6,340,837 went to India and 
£1,303,100 to China. Daily prices (per ounce) of bar silver in the 
London and New York markets during the current week follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
London, pence. 34% 384% 345 34% 34% 3475 
New York, cents 68% ee 68% 681% 68 68 56 


*Holiday 





Cincinnati.—Money is plentiful for all commercial purposes. Banks 
are maintaining cent. rate for prime loans; the demand, how- 
ever, is light. 


» per 
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STEEL OPERATIONS STILL RISING 
Further Slight Increase Reported in Pittsburgh 
District—Pig Iron Firmer 
A NOTHER slight increase is reported in steel mill opera- 

tions in the Pittsburgh district, and it is estimated that 
of capacity. The holi- 
however. Orders are 


the output is now about 55 per cent. 
day will reduce the weekly total, 
coming: in more freely, and for the month of August were 
probably over 10 per cent. larger than those during July, 
which was the dullest month of the year. A very fair in- 
crease is anticipated for September, as the railroads are 
coming into the market for several hundred thousand tons of 
rails, as well as for cars and other material. Buying of 
plates for oil tanks has been more noticeable lately, prices 
Sheets are feeling the effect of a better 
Wire 
products are also in better request, and prices are steadier. 
Tin plate operations are somewhat higher, being estimated 


favoring the buyer. 
demand, and some orders from Japan are reported. 


at 55 per cent. Some foreign business has been received 
lately. Orders for structural material have been more 


numerous, but generally for small amounts. Little change 
is apparent in the pig iron market, although prices are 
firmer, basic now being quoted at $19 to $20, at furnace, and 
malleable at $19.50 to $20. Old material is still dull, but 
prices are firmly held by dealers, who ask $17.50 to $18 for 


heavy melting steel. 


Little change is noted in either the production of or 
demand for coke, but prices are firmer. Quotations per 


net ton at oven are: Spot furnace, $3 to $3.10; contract 


furnace, $3.25; spot foundry, $4 to $4.50. 


Iron and Steel Prices 
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1923 $ $ $ $ { $ $ $ $ b $ 
Jan. 3.... 29.76 25.00 29.27 28.27 36.50 42.17 45.00 2.00 2.70 2.00 2.00 
Feb. Pes 29.76 25.50 29.52 28.27 38.50 45.17 47.50 2.15 2.70 2.15 2.20 
mor €.. 31.14 28.50 30.77 31.27 42.50 47.67 50.00 2.35 2.80 2.35 2.35 
Apr. Bs 33.14 31.00 32.77 32.27 45.00 50.17 50.00 2.50 2.90 2.50 2.50 
May Be. $2.76 31.00 32.77 32.27 45.00 50.17 51.00 2.40 3.00 2.50 2.50 
June 6.. 30.76 27.50 30.77 30.27 43.00 50.17 51.00 2.40 3.00 2.50 2.50 
July 3.. 30.76 27.00 29.27 27.77 42.50 47.67 51.00 2.40 3.00 2.50 2.50 
Aug. 7.. 25.76 24.50 28.26 25.76 42.50 47.67 51.00 2.40 3.00 2.50 2.50 
Sept. 4.. 26.76 25.00 28.26 25.76 42.50 47.67 51.00 2.40 3.00 2.50 2.50 
Oct. I- 24 76 24.00 27.76 25.76 40.00 45.17 61.00 2.40 3.00 2.50 2.595 
es. Bee 22.64 22.00 26.26 23.76 40.00 45.17 61.00 2.40 3.00 2.50 3.50 
Dec. 4.. 24.26 21.00 24.26 23.26 40.00 45.17 51.00 2.40 3.00 2.50 2.50 

1924. 

Jan. Soe 24.26 21.00 24.76 23.26 40.00 45.17 61.00 2.40 3.00 2.50 2.50 
Feb, Bos 23.63 22.00 25.26 23.76 40.00 45.17 51.00 2.40 3.00 2.50 2.50 
Mar. 4.. 24.26 22.00 25.26 23.76 40.00 45.17 51.00 2.40 3.00 2.40 2.40 
See: Bee 23.26 21.75 24.76 23.76 40.00 45.17 51.00 2.30 3.00 2.30 2.30 
May 6.... 22.76 21.00 24.26 22.26 40.00 43.17 51.00 2.25 3.00 2.25 2.20 
June 3.... 22.13 20.00 23.26 21.26 38.00 43.17 48.00 2.20 2.90 2.20 2.20 
July 1.... 21.26 19.00 22.26 20.26 38.00 43.17 48.00 2.15 2.90 2.15 2.15 
Aug. 5.... 21.26 19.00 21.76 20.26 38.00 43.17 48.00 2.15 2.85 2.00 2.00 
Sept. 2 >1. 7k 00 21.76 21.26 37.00 42.17 46.00 2.10 2.80 2.00 1.90 


Other Iron and Steel Markets 


Philadelphia.—PVProduction is being maintained at 
level as last month, but the 


about the same 
tendency to make concessions in prices 
has lessened. Consumption is taking care of output, with slight re 
duction in stocks. On account of the excessive idle capacity ready 


to go in, no decided price advances are expected in the near future. 


both 
fabricators reporting improvement in 


Birmingham.—Production in 


structural! 


iron and steel is normal, with 
trade. Sales 
of pig iron reach well into the last quarter of the year, with stationary 
prices. Labor supply is plentiful. 


steel 


Chicago.—Inquiries for nearly 18,000 freight 
the district, the largest in many months. 
orders also are in the market. <A steady 


for finished steel is noted in all lines. 


current in 
large steel rail 
improvement in demand 
Automobile makers are be- 

This was about the only 


cars are 


Some 


ginning to figure on good-sized tonnages. 


1924 


September 6, 
department in which lagging was noticeable before this week. Prices 
ure a trifle stronger, it is reported. tars have settled to a minimum 
of 2.10c., Chicago, and plates and shapes 2.15c. All grades of scrap 
have been marked up about 50c. a ton, that is to $16 or $16.50. Pig 
iron is steady at $20.50. 





Production of Pig Iron 
In the following table, compiled from statistics published 
by The Iron Age, is given the monthly output of pig irorin 
gross tons for a series of years: 


1924. 1923. 1922. 1921. 1920. 
Jan. ....... 3,018,890 3,229,604 1,644,951 2,416,292 3,015,181 
Feb. ...2.0- 3,074,757 2,994,187 1,629,991 1,937,257 2,978,879 
Mets e6escs 3,446,086 3,523,868 2,035,920 1,595.522 3,375,907 
April = 3,233,428 3,547,551 2,072,114 1,193,041 2,739,797 
May eee 2,615,110 3,867,694 2,306,679 1,221,22 2,988,881 
SUME wovcce 2,026,221 3,668,413 2,361,028 1,064,833 3,043,540 
SURF cvccce 1,784,899 3,679,810 2,405,365 864,555 3,059,603 
a. eewses 1,891,145 38,449,493 1,816,170 954,193 3,147,402 
BOD. ccccwe cesecves 3,125,512 2,033,72 985,529 3,129,323 
Elbe caceeee s0ece eer 3, 158 2,637,844 1,246,676 3,292,597 
mee. esees o eeeenees 2,894,295 2,849,703 1,415,481 2,934,908 
POR. ccecees eee eewn 2,920,982 3,086,898 1,649,086 2,703,855 


Daily average production of coke and anthracite pig iron 
by months since January 1, 1919, in gross tons: 


1924. 1923. 1922. 1921. 1920. 1919. 
ee ea 97,384 104,181 53,063 77,945 97,264 106,525 
, ae 106,026 106,935 58,214 69,187 102,720 105,006 
er 111,809 113,673 65,675 51,468 108,900 99,685 
De 666 ¢«¢ 107,781 118,252 69,070 39,768 91,327 82,607 
Dt <ceeees 84,.35S 124,764 74.409 39,394 96,415 68,002 
CO 67,541 122,280 78,701 385,494 101,451 70,495 
ae 57,5977 118,703 77.592 27,889 98.937 78,340 
es er 61.005 111.274 SS.58G BO.7TSO. LOL 529 SS8,496 
ee ee 104,184 67,791 32,850 104,310 82,932 
Peewee ee - pega 101,586 85,092 40,215 106,212 60,115 
0 ER re es 96,476 94,990 47,183 97.820 79,745 
DE ute Gite ae. - gehen 94,225 99.577 53,196 87,222 84,944 





Year’s Largest Freight Loadings.— « report by the 
American Railway Association shows that a new high record for this 
year in revenue freight was established in the week ended August 23, 
When 982,248 cars were loaded, 29.360 cars more than in the week of 
August 16, but 
showed increases when compared 
week of August, except 
were made in coal and miscellaneous freight. 

Total 
follows: 


S7,667 cars less than a yvear ago. <All commodities 
With the loadings for the 
The ireest 


<econd 


gains 


forest products and ore. 


freight car loadings for the last five weeks compare as 





1924. 1923. 1922. 1921. 
eS nS ee 8 ee 9S2.248 1,069,915 ST79.902 SOD VOL 
NE RSE ea 952.888 1,039,938 846.266 815,147 
Ge SRA ae tare 942.198 973.750 842.690 808,965 
Re a ah as 945,731 1,033,466 842.663 784,781 
8 SR atey 925,859 1,041,415 848 858 796.570 

Better Sentiment in Lumber Trade.— According to a 


special dispatch to DUN’s REvigEw, from The Lumber Manufacturer and 
Dealer, St. Louis Mo., price buevancy in the competing 
Western product Douglas fir and the near approach of the Fall buy- 
producing a sentimental reaction in the Southern pine 


sustained 


ing period are 


trade from apprehensions caused by a slack demand and = transit 
car price disturbances. Prices are still somewhat unsettled. but the 
larger mills are not pushing sales and many of them require time in 


which to put their stecks in shape for Autumn requirements. 

Western holds well 
of the mills having ample bookings for the present are 
which hardly hope to realize at this 
little buying of fir. Ordinary fir 
quotable at about SIS, with September Atlantic Coast water 
ruling at $13, and $14 asked for October. Northern hardwoods show 
increasing streneth, 


production below new business and several 
asking prices 
they can time Boston is 


going quite a cargo schedules are 


rates 


especially in low-grade stock. 


Minneapolis Auto Sales Increase 

MINNEAPOLIS.—Total sales of automobiles thus far 
this year are in excess of those for the corresponding period 
of 1925. Sales of passenger cars costing less than $1,000 
continue in good volume, but sales of the higher-priced cars 
have slackened during the last few months. There is a 
fairly strong demand for used cars, and commercial auto- 
mobiles, and a fair output of automobile tires and acces- 
sories. Prices of some passenger cars have recently in- 
creased slightly, and dealers anticipate a further advance 
shortly. 
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HIDE MARKET LITTLE CHANGED 
Tanners Continue to Operate at Steady Prices— 
Higher Calfskin Prices Named 
NJO essential change has occurred in the domestic packer 

hide market. At steady prices, tanners continue to 
operate and have about absorbed packer kill up to the close 
of August in practically all selections. Native bulls held 
their own on a small sale at 11c. and some all-heavy Colo- 
rados brought 4c. premium, or 13%c. The range run of 
branded cattle is now on and receipts will run mostly of 
these. Packers are inclined to talk %c. up on some native 
selections, holding native steers at 16%4c. and light native 
cows at 1446c., but no change is expected. 

More business could be done in country hides if dealers 
were less insistent upon firm prices. Tanners will not pay 
13c. for good quality extremes, unless special light average, 
25 to 45 pounds, and dealers hold these at 13%c. Buffs and 
heavyweight hides are generally slow and unchanged. 

In foreign hides, considerable trading occurred in River 
Plate frigorifico, etc., stock over the holidays. Gold prices 
again declined, with business in Argentine steers at $37.75. 
Owing to declining exchange, however, c. & f. equivalents 
per pound in United States gold are slightly higher. Com- 
mon varieties of Latin-American dry hides have held their 
own under small stocks. Some superior booked Savanillas. 
brought up to 18%c., which is %c. advance over last trad- 
ing in coast Colombians. 

Calfskins in all sections are closely sold up and strong. 
One of the New York City dealers reports cleaning out from 
6,000 to 7,000 at advanced prices, up to $1.80, $2,45 and 


$3.40. In the West, packers sold August calf for export at 
23%2c. and some are asking up to 24c. Chicago city skins 


last sold at 22c., but some St. Louis first salted stock brought 
up to 22%c. 











Leather ‘Trade Conditions 
A CCORDING to advices to the Hide and Leather Division 
of the Department of Commerce, depression in the Ger- 
man leather industry continued throughout July, and atten- 
tion was centered on possible methods of reducing produc- 
tion costs. In the first five months of the year, prices of 
German raw hides and skins were higher than world market 
prices, but in June they dropped below them, giving rise to a 
reasonable hope that costs of fresh finished products could be 
correspondingly reduced. This has, however, been offset 
somewhat by a further advance in July raw material. 

It is urged that American tanning methods be adopted, 
and considerable attention has been given to United States 
tanning centers of late. Sales during June in the German 
leather markets were numerous, and toward the end of July 
the tendency of prices was slightly firmer. Receipts were 
more satisfactory, but it was necessary to extend consider- 
able credit and new orders were only placed when such ex- 
tension was granted. 

Stocks of sole leather butts and oak tanned halves were 
nearly sold out, and orders from both wholesalers and manu- 
facturers showed an increase. Stocks of upper leather in 
shoe factories during July were very low and, owing to 
higher prices of raw material, prices for most lines were 
advanced. 

Large footwear producers anticipate more trading now 
that Labor Day is past; prior to the holiday, orders with 
Brooklyn manufacturers showed a falling off. While some 
factories have kept fairly busy, others have not been doing 
much and in some plants very few cutters are at work. 
Stitchdown manufacturers in this vicinity continue very 
quiet. 


(serman 
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Activity Lacking in Leather Trade 
USINESS in practically all varieties of leather steadily 
lessened as August progressed, but this was natural. 

Trading in sole leather has continued to fall off, as com- 
pared with the volume early in August. The fact that 
buyers previously operated so liberally has tended to cause a 
decreased demand. Tanners are generally holding prices 
firm, but it is still difficult to secure actual advances. About 
the only increase really established over prices ruling early 
in July has been in light union trim cow backs, of which 
some further fair-sized sales were made. Most of this busi- 
ness centered on light cow backs, which, in choicest tannages, 
bring 38c. to 39c., tannery run. 

In offal, some sales of union bellies in carload lots have 
been made at prices, on best tannages, of 17c. to 18c. One 
recent sale of about five carloads was noted. Scoured oak 
bellies are unchanged, with no sizable transactions. Occa- 
sional sales of heads are made, with a few cars sold each week 
at prices, for best stock, ranging from llc. to 12¢. for union 
and 11%éc. to 13c. for scoured oak. Large tanners are mostly 
well sold up on heads. Shoulders in this vicinity are 
generally quiet, and not much business is expected in these 
until trade with stitchdown manufacturers improves. 

Business generally in side upper is quiet, although some 
concerns report that on certain days quite a fair amount of 
business is done. Trading in sheep leathers continues good 
in shoe lining stock, especially in blacks and fog shades of 
grey. Most calfskin tanners talk firm at advances lately 
named of lc. to 2c. per foot. It is said, however, that many 
buyers were allowed to operate at former rates before in- 
creases were fully effective, particularly if sizable quantities 
were spoken for. 


bog ‘ ry © 
Notes of Textile Markets 
Inconspicuous silk stripe effects in worsteds 
men’s wear for Spring are being offered frequently. 


and flannels for 


Local burlap markets have been rising in consequence of continued 
advances in Calcutta and lighter shipments in the past two months. 
fabrics for coatings have 
stocks. 


velour 
certain 


sales of bolivia and 
to clean out 


Some large 

been made recently 

Business in printed draperies and cretonnes is being affected by 

the larger use of rayon with cotton for curtain and other upholstery 
+ 


purposes, 


Fall River reported sales of only 30,000 pieces of print cloths last 
week. Demand fell off with the raw cotton price decline and with 
the refusal of mills to make concessions in prices on goods. 


Cotton fabric finishers report a much better business, confined 
largely to broadcloths, warp sateens, voiles and some of the special- 
Printed poplins are being asked for. 

Foreign held this week showed an advance of from 
> to 7% per cent. on the best sorts of Brisbane offerings, and 10 per 
Japan and Bradford were the large buyers. 


ties for dress wear. 
wool sales 
cent. on average sorts. 

Calcutta burlap markets turned distinctly stronger within a week, 
and some sharp advances have been made there. Buying here con- 
tinues cautious. It is stated that sales of German burlaps to the 
extent of 7,000 bales have been made for shipment to this country. 


Mail order houses have been steadily placing filling-in orders for 
many dry goods. Some of the chain stores are doing a better trade, 
as shown by frequent re-orders in primary markets. It is this 
improvement in selling to consumers that increased ©on- 
fidence among primary merchants. 


is causing 


The strike of silk workers at Paterson has been gradually petering 
out, and the strikers have gained no more than they had betore they 
left work. Some mills are still running on a two-loom system, while 
others are using the three or four-loom system, as the character 
of the work on the looms will permit. 





The Bureau of Census, in its report on stocks of raw hides and 
skins and supplies and production of leather, based on reports re- 
ceived from 4.689 manufacturers and dealers, notes the total number 
of cattle hides held in stock on June 30 by packers and butchers, 
tanners, dealers and importers, or in transit to them, as amounting 
to 3.962.823, compared with 4,121,177 on May 31 and with 6,086,120 
on June 30, 1923. 
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DRY GOODS CONDITIONS IMPROVE 


Reports from Wholesale and Retail Markets 
are of an Encouraging Tenor 
\[V holesalers in the Middle West, Northwest and South re- 


port a very fair volume of business in staple dry goods 
for Fall. Retailers are buying more steadily than for a 
long time, and in a number of instances have engaged better 
assortments than at any period in two years. Thus far, 
wholesalers have not been re-ordering heavily, but they are 
showing a closer interest in primary markets and are buying 
in small lots frequently. 

The course of the cotton markets continues to puzzle manv- 
facturers and merchants, the former because they need 
cotton and do not feel safe in buying freely while prices are 
unstable. Merchants are generally of the opinion that until 
stability is reached in cotton it is not prude. t to make long- 
term cloth contracts, either at the buying or selling end. 

In other textile raw materials, the trend of markets has 
been upward, notably on wool, silk and flax. Jute has also 
been firm, despite expectations of a fair-sized crop. An 
impression prevails that, with the prospect of a gradual 
settlement of the major European troubles, textiles raw 
materials wil! be in demand and may rule high even if the 
markets here do not call for as large quantities as in recent 
years. 








Staple Cotton Goods Easier 
PRINT cloths, sheetings and some of the convertibles have 


been easier for a week or more, following the decline in 
cotton. It is expected that new gingham prices will be made 
next week. Percales are in moderate demand, while denims 
and tickings have sold well for delivery through this month. 
Other colored cottons have sold more freely and accumu- 
lations are less troublesome. Bleached cottons have been 
easier. Trading has continued in small lots, with roadmen 
sending in more satisfactory advices concerning trade and 
the immediate outlook. Additional lines of Spring wash 
fabrics are being shown. 

In woolen goods, men’s wear for Spring has sold moder- 
ately, specialties in both woolens and worsteds doing much 
better than the staples. Leading lines of women’s wear for 
Spring are expected to be shown about September 15. Fall 
lines sell well in wanted fabrics, such as flannels, plaids, 
suede-finished materials and a few of the fine twills. Cloak- 
ings are selling best in the bolivias, the cashmere goods and 
some of the pile and velour finishes. Sweaters have been 
more active, and wool hosiery has been in better call. 

Demand for good qualities of silks is very steady, especi- 
ally for the new faillies, bengalines and some of the satins. 
Many of the crepes are in steady call, but buyers are more 
circumspect in the matter of values. With raw silk tending 
higher, wholesalers are finding that buyers for cutting and 
retailing show greater confidence in their purchases. 

A few lines of Spring knit goods were opened during the 
week, some of the balbriggan underwear being offered at 
prices from 12'4c. to 25c. less a dozen. Ribbed goods have 
not yet been opened very generally, although some orders are 
reported as having been taken. 





Increased Output of Coal.— Production of soft coal in- 
creased materially in the week ended August 23, and passed the 
8,000,000-ton mark for the first time since last March. Total output, 
including lignite, coal coked, mine fuel and local sales, is estimated 
by the United States Geological Survey at 8,293,000 net tons, an 
increase of 384,000 tons, or nearly 5 per cent. 

Production of soft coal during the first 200 days of the calendar 
year 1924, was 285,875,000 net tons. The year 1924 stands 21 per 
cent. behind recent years of activity and 9 per cent. ahead of the 
years of depression. 
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EASING TENDENCY IN COTTON 


Main Course of Prices Downward, Though Net 


Changes are Moderate 





YHE course of cotton prices was irregular this week, but 


the market moved within a narrower range. Net changes 
up to the close on Thursday were moderate, with declines 
of about $1 to $1.50 a bale, the largest losses occurring in 
the distant positions. A downward tendency developed with 
the resumption of trading after the holiday, reports of 
rains in Georgia being the main factor in the price yielding 
at that time. Later crop news was of mixed character, but 
the price depression continued up to Wednesday, though 
being broken by occasional rallies. Around mid-week, the 
earlier declines were partially regained, the weekly official 
weather summary causing a considerable amount of specu- 
lative short covering. It was the opeinion in some quarters 
that the market had become oversold, yet the improvement 
in prices did not go very far, a renewed setback occurring 
on Thursday. Most interests were disposed to await the 
next government reports on crop condition and ginning, so 
that trading was in reduced volume. The official estimate on 
erop condition will be published next Monday, while the 
Census Bureau will also issue a statement on ginning on the 
same day. 


Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 
Sat. Mon Tues Wed. Thurs. Fri. 
ik  seKxetews es 24.64 * ~4.40 24,55 24.42 24.45 
a tcsese ones > 86=3—sta 008 24.07 24,22 24.10 24.04 
epee 8) Serer 24.02 24.15 23.9% 3.92 
Sree te Riri 24.32 24.38 24.27 24.19 
EE? 6460646004 24.75 cocce 24.46 24,57 4.4 24,30 
SPOT COTTON PRICES 
Fri Sat. Mon, Tues. Wed Thurs. 
Aug. 29 Aug. 30 Sent. 1 sept. 2 Sept 5 Sept. 4 
New Orleans, cents..... 24.82 24.25 °4.40 23.84 °23,65 
New York, cents....... 27.15 25.90 25.65 25.80 °5.65 
Savannah, cents....... BOP BecBO cere. 3.77 24.04 23.90 
Galveston, cents...... 25.40 24.90 24.40 24.40 24.30 
Memphis, cents........ 1.00 BZB.00 cece. 24.50 24.50 24.50 
Norfolk, cent@......... 25.00 24.50 24.25 24.24 24.25 
Augusta, cents........ 24.75 24.38 23.44 23.81 23.81 
Houston, cents........ 235.15 24.50 ..-.- 24.20 24.30 24,20 
Little Rock, cents...... 25.00 24.75 24.50 214.25 24,00 
St. Louis, cents........ 25.50 25.50 ----- 25.00 25.00 24.50 
Dallas, cents.......... 24.40 23.60 «-.-.- 23.15 23.30 23.15 
Philadelphia, cents..... a) ) BS es ee ee 26.05 
* Holiday 





Cotton Supply and Movement.—rrom the opening of 
the crop year on August 1 to August 29, according to statistics com- 
piled by The Financial Chronicle, 529,061 bales of cotton came into 
sight, against 848,664 bales last year. Takings by Northern spinners 
for the crop year to August 29 were 75,839 bales, compared with 
81.778 bales last year. Last week’s exports to Great Britain and 
the Continent were 31,304 bales, against 65,534 bales last year. From 
the opening of the crop season on August 1 to August 29, such exports 
were 129,957 bales, against 183,192 bales during the corresponding 
period of last year. 





Los Angeles Trade Outiook Good 

LOS ANGELES.—Business, generally, both wholesale and 
retail, finds itself in good condition at the close of the 
Summer season, and merchants are looking forward with 
confidence to an active Fall, with an upward tendency as 
to demand and values. Selling, credit and collection meth- 
ods have had more than usual attention that suggests a solid 
progress and freedom from over-expansion. 

Los Angeles bank clearings on August 28 were $23,248,- 
409.04; on same date in 1923, $19,889,094.60; and in 1922, 
$16,313,833.45. Official school attendance reports for 1923 
and 1924 show that the population of California today is 
about 4,800,000, revealing a greater increase in the last three 
years than in the entire decade from 1910 to 1920; also, that 
while the growth was shared by all sections of the State, 
Southern California’s percentage was by far the largest. 
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HEAVY RECEIPTS AFFECT WHEAT 





Large Arrivals of New Grain Tend to Check 
Price Rise in Chicago 
HE big movement of grain to market has been too much 
for the operators for an advance in wheat and prices 
have been adversely affected, weakness in the Northwest 
contributing to the easing in Chicago. Minneapolis has 
been under pressure of increasing hedging sales. The in- 
crease in the visible supply was not so much as was ex- 
pected, but this fact did not influence the market materially. 
Export trade continues good and Chicago continues to ship 
wheat freely, stocks here increasing only about 800,000 
bushels last week. Country offerings in the Southwest are 
not quite so heavy. Prospects for better weather helped 
increase the selling pressure on all grains. Cash wheat 
prices have held firm, despite the liberal receipts, and at 
times have shown a disposition to advance. 

Favorable weather conditions, with absence of frost, to- 
gether with the ease of wheat, have held the corn market 
in check. Advices from the interior, however, are that 
corn, while developing, has not recovered much of the loss 
of the earlier part of the season. In most of the belt, the 
plant is reported as having developed to about the stage 
it should have been early in August. Even with favorable 
conditions, experts do not look for more than 60 per cent. 
of a normal crop. The cash market is a trifle easier, but 
price changes are not important. 

A large increase in the visible supply, lack of urgent 
demand and sympathy with other grains have brought about 
an easier oats market. To offset these depressing influences, 
however, an export inquiry has been in evidence for the 
first time in several years, and corn conditions have em- 
phasized the likelihood of more feeding of oats than usual 
in the coming Winter. There are indications of a broad- 
ening interest in the market, but this has not resulted in 
important price changes. 

Provisions are firm and higher. Export demand is broad- 
ening slowly and there is a fair shipping demand. Higher 
prices for hogs have had a sustaining influence on the mar- 
ket for product. 


Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon Tues Wed Thurs. Fri. 

BR eooseces 1.231 We n't aon 1,223% 1.22% 1,24 1,22%¢ 
a weeesens 1.28%, Jiith gaq7@ 1lpes «29 1.28 

SP: teneneek cae ‘eeaeee 1.384% 1.35% 1.35% 1.34% 


Daily closing quotations of corn options 
market follow: 


Sat. Mon Tues. Wed. Thurs Fri. 

wines , 1.18 S..o00 wee 1.19% 1.19 1.175% 

ee eecsvccces 1.13% 1.13 , 114% 1.13% 1.12% 

ee _—— —t—“<téisw 1.13% 1.15% 1.14% 1.13% 

Daily closing quotations of oats options in the Chicago 
market follow: 

Sat. Mon. Tues, Wed. Thurs Fri. 

Sept. ......-- 48% °.. 47% 47% 47% 47% 

Dec, ..seeees 52 ees 56% 51% 52% 51% 

MGy .ccccess 56% 55% 55% 56 l% 56% 


Daily closing quotations of 
‘market follow: 


rye options in the Chicago 


Sat. Mon. Tues. Wed. Thurs. Fri. 

b eeeeeseos 87% ees 87 i §9% VOY, 91% 
— cccccces 93 y2 4 94% 5 95% 
ee 93% 98% 1.00 1.00 1.00% 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 

Flour. 





/-Wheaf————_—, Corn 
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; a, 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports. 

Friday ...... 2,981,000 493,000 21,000 al hn , MTT CLT 

Saturday ..... 8,114,000 683,000 13,000 572,000 Rint oe 

Monday +--+» "1705600. 1,0147000 781,000 $035660-—° 1060 

Wednesday 3,535,000 1,514,000 9,000 909,000 1,000 

Thursday 3,393,000 336,000 37,000 794,000 5,000 

Total 19,193,000 4,640,000 871,000 3,775,600 7,000 

st year..... 11,008,000 1,778,000 119,000 4,293,000 16,000 
*Holiday 


15 
STOCK PRICES TEND DOWNWARD 


Sharp Declines Feature Late Trading, Follow- 
ing Initial Strength—Motors Strong 


THE stock market opened on Tuesday of this week with a 


display of strength that was maintained throughout 
the best part of that day, with profit-taking and selling 
for the short account, forcing prices down in the late trading. 
This weakness was accentuated by further losses on Wed- 
nesday and Thursday. There was a notable lack of concerted 
group movements, with the possible exception of the motor 
stocks. Railroad stocks were the strongest in the initial 
Tuesday spurt, but sold off later. Exceptions, however, 
were evidenced by the strong and sustained demand for 
the shares of the Missouri Kansas & Texas Railway, Miss- 
ouri Pacific, and Norfolk & Western, the last-named stock 
advancing on the rumors of an impending lease by the 
Pennsylvania system. There were several other strong 
features, particularly in the public utility group, with 
Brooklyn Union Gas, Peoples Gas of Chicago, and Brooklyn 
Edison in the foreground. Postum Cereal and Fleischmann 
Co. were distinguished by new high records for the year. 
These occasional features of strength were, however, more 
than obscured by selling that came into the market later 
in the week. The stocks which suffered most from this 
selling pressure, were American Woolen, American Ice, 


American Agricultural Chemical, and Jones Tea. The 
usual market leaders, such as American Can, Baldwin 


Locomotive, and United States Steel, all displayed strength 
in the early trading, only to lose gains in the selling which 
followed. 

The bond market lost much of the activity that has char- 
acterized its movements of late, this condition probably 
being due to the manner in which the recent general re- 
covery was checked by the marking up of money rates in 
the call and time market. Most railroad bonds eased off 
fractionally. Foreign securities were strong on Monday, 
but later declined. Liberty paper was lower. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 

Last Year 


Sat. Mon. 


Tues. Wed. Thurs. Fri. 
Rs. Be 68.20 73.04 oor 73.15 72.97 72.62 72.47 
a 77.05 ae. esawe 77.99 76.77 77.87 77.31 
G.&T.. 2.57 , & . She eae 75.15 75.40 74.87 74.80 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 
Week Ending 


-—-Stocks—————- Sha res, -——————-Bonds 








Sept. 5, 1924 This Week. Last Year. This Week. Last Year. 
Saturday ..... 454,500 223,400 $4,156,000 $2,100,000 
Monday ..... Sete sdtthen .  e@dciieeeee) same 
Tuesday ..... 738,400 586,000 8,391,000 6,940,000 
Wednesday ... 721,800 5d8, 700 9,692,000 6,858,000 
Thursday 779,400 765,200 7,914,000 6,855,000 
. -_- s 1,158,500 526,500 9,566,000 7,066,000 

Total 3,852,600 2,659,500 $40,019,000 £29,819,000 
*Holiday 





Larger August Dividend Payments.— Dividend and in- 
terest payments last month, according to The Journal of Commerce 
totaled $198,370,000, compared with $187,550,000 in the correspond- 
ing period of last year. Dividends amounted to $79,870,000, against 
$77,550,000. Several companies increased their dividends, while a 
few concerns which did not make any disbursements last year are 
represented in this year’s compilation. 

Interest payments involved $118,500,000, against 
the increase representing new corporate bond and 
United States Government disbursements were small. 

Following is a summary of the August dividend payments, with 
comparisons: 


$110,000,000, 
note issues, 


DIVIDEND PAYMENTS 








1924. * 1923. 
kn pc nest came skeséa ved $31,175,000 $30,600,000 
Industrial and miscellaneous...... 43,900,000 42,700,000 
oo rr ee 4,795,000 4,250,000 

ke ewan bnedee heew eel $79,870,000 $77,550,000 
* Revised 





Indianapolis.—Money is easy, with rates below normal, but giving 
some signs of stiffening up. 
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(Continued from page 9) 


which are selling beyond expectations, while three have been 
discontinued. It is becoming increasingly harder for under- 
financed manufacturers to compete with the dozen or more 
that are strongly entrenched in the industry with large capi- 
tal resources. Profits for the year will be considerably less 
per car than they were last year. Prices remain firm with- 
out change of note, though some have added to standard 
equipment, which is equivalent to a slight reduction. The 
ratio of closed to open cars is steadily increasing, which is 
expected to help the industry during the last half of the year. 

Parts and accessory manufacturers, as well as_ body 
builders, caught with large inventories when orders placed 
were not released in May and following months, were em- 
barrassed by maturities which could not be met; but relief 
is expected in September and following months, when a 
general resumption up to 75 per cent. of capacity is looked 
for. The demand for used cars is not strong. 

Sales of trucks and commercial cars have kept well apace 
with those of 1923, and conditions are more satisfactory 
now than for several years, though production capacity ex- 
ceeds the demand. 

INDIANAPOLIS.—Since May, production of passenger 
and commercial automobiles in this territory has increased. 
Sales. however, are still about 75 per cent. below those made 
during the first eight months of 1923, with prices slightly 
higher and advances accruing in all lines. The used car 
market is good, the low prices and favorable terms keeping 
stocks down. The long credit terms for new passenger cars, 
however, are being shortened materially as manufacturers 
and dealers are insisting on larger initial payments and 
bigger installments. Business for the balance of the year 
should be reasonably good, on account of the farmer’s im- 
proved financial condition, 

Manufacturers of accessories and tires find that business 
is improving. Stocks in the hands of dealers are small, and 
with increased business this Fall, the year should end sat- 
isfactorily. Demand seems to be gradually catching up with 
production, and manufacturers are showing a greater ten- 
dency to put their prices on a profit-making basis and give 
dealers more co-operation and profit. 

OMAHA.—The first eight months of 1924 were not a sat- 
isfactory period for the sale of automobiles and trucks in 
this territory, when compared with the same period in 1923. 
There was a decided decrease in the number of cars sold, and 
a number of dealers reported their operations as unprofitable. 
There have been few changes in price, and the opinion 
prevails that present quotations will continue for the balance 
of the year. Outlook for the last four months of the year 
is decidedly better, especially in the country districts, Ne- 
braska having had a bumper wheat crop, prospects for at 
least a normal corn crop, and prices of practically all 
agricultural products are decidedly higher than those of 
a year ago. The marketing of used cars continues to be a 
troublesome feature, and dealers have not adopted any pro- 
tective plan to meet this situation. 
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The local branches of national tire companies reported 
more sales during August, showing a substantial increase 
over those for the same month a year ago, 2nd are optimistic 
regarding the Fall months. This also applies to the sale of 
accessories, demand for which has improved in the last 
thirty days. Collections are gradually improving for these 
houses. 


LOS ANGELES.—Practically all distributors of automo- 
biles in this part of the country have experienced decreases 
in their sales during the first eight months of the current 
year, as compared with those made during the same period 
in 1923. The decrease averages around 10 per cent., with the 
fewest sales recorded for some of the cheaper grades of 
cars. 

Since the first of July, business has been on the increase, 
and the trade now looks for a gradual return to normal, 
but does not anticipate any of the feverish activity that 
characterized buying in 1923. There have been a few de- 
clines in the prices of passenger automobiles, but in most 
cases, quotations have remained stationary or have advanced 
beyond those ruling on August 30 a year ago. The trading 
in of old cars is quite a serious problem here, as prospective 
purchasers are inclined to value them too highly and sales 
are thus lost. The increased value of farm products, how- 
ever, is expected to bring a new class of buyers into the 
market that will doubtless swell the year’s sales to the 
figures that were set down at the close of 1928. 


PORTLAND.—Automobile sales for the past few weeks 
have been lighter than earlier in the season, as is usual 
during the midsummer months, but trade, on the whole, 
is classed as good, and for the year to date the turnover has 
exceeded that of last year for the corresponding period. The 
prospects are for a very good Fall and Winter business. 
Dealers anticipate the usual volume of city buying and they 
look for a large increase in sales to farmers, owing to the 
higher prices of farm produce. The used car trade is in 
fair condition. The market is not so badly overstocked as it 
was a year ago. Accessory and tire business keeps about 
an even pace with the sale of cars. 


SEATTLE.—The automobile industry reports improve- 
ment in sales of new and used cars during August, as com- 
pared with those of the preceding month and August of last 
year, and the trade is optimistic of the future. Sales of 
high-priced passenger cars did not show such improvement 
as those of the medium class. The record of the first grade 
product was maintained at about the same level in August 
as in July. That class expects an increase in the sales 
volume during the Fall. 

The medium and light car class shows the greatest increase, 
varying in July from 50 per cent. more for new car sales 
to 250 per cent. for used cars. This class looks for a con- 
tinuation of business on about the same level as during the 
Summer. The record of sales for July was 3,471 new pas- 
senger cars; in June the total was 4,215. Movement of 
commercial vehicles has been fairly well maintained. Acces- 
sory sales have fluctuated, with the level following closely 
the conservative tendency apparent in other commodities. 

















MEXICO 


A. ZAMBRANO E HIJOS - BANKERS 


Monterrey N. L., Saltillo, Coah, San Luis Potosi S. L. P., Mexico City 
(Members American Bankers’ Association) 


Every facility afforded to Bankers and Merchants for the development of trade with 
the Mexican Republic. 


ZAMBRANO’S TRAVELLERS CHEQUES—tThe best funds for Travellers in Mexico 
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GENERAL BUSINESS CONDITIONS 
(Continued from page 7) 

PORTLAND.—Retail business is of fair volume and is 
expected to improve now that the vacation season is closing. 
Jobbers continue optimistic, because of the higher prices 
ruling for most agricultural products. Labor is well em- 
ployed in most parts of the State. 

There is steady improvement in the lumber industry, 
prices are hardening and the mills of the Pacific Northwest 
are increasing their output. New business, however, is still 
in excess of production. In the past week, association mills 
cut 95,612,701 feet, a gain over recent weeks, while sales 
totaled 111,358,883 feet. Of the new business, 45 per cent. 
was for water delivery, 33,849,505 feet for domestic ports 
and 16,237,000 feet for export. Shipments during the week 
were 107,133,402 feet. Unfilled cargo orders total 201,307,- 
970 feet, an increase of 6,897,497 feet for the week. Un- 
filled rail orders are for 4,447 cars, a gain of 275 cars. 

The wheat harvest is drawing to a close and farmers al- 
ready have their Fall seeding under way. They are not 
selling wheat freely, expecting prices to rise as the season 
advances. Exporters have disposed of a dozen cargoes for 
shipment to Europe, and a considerable amount of wheat 
has been taken for the Orient. The largest trade in grain to 
date has been with California, which is expected to absorb 
the surplus here. Export flour business to date has been 
light, but there are inquiries from Greece, England and the 


Orient. 
DOMINION OF CANADA 


TORONTO.—Wholesalers in this district have been busy 
welcoming customers from out-of-town points, but they are 
not altogether satisfied with the amount of orders derived 
from these visits. The earliness of the exhibition, together 
with the fact that farm crops are about two weeks late, 
prevented rural merchants from buying as they would have 
done were they feeling the effects of a completed harvest. 
Throughout Ontario, however, there is an_ optimistic 
sentiment. 

Boot and shoe factories are not working at capacity, 
neither have they any stocks of consequence available for 
shipment. Dry goods travelers have been attending to 
house trade, which has been fair. Fancy goods and novelty 
firms report a volume of business equal to that of last year. 
The hardware and building trades show little change. Gro- 
ceries and provisions have moved in fair volume. Mail 
order houses have received a very fair call for Fall mer- 
chandise, most of which goes out by parcel post in preference 
to express. Payments are fairly prompt. 





WINNIPEG.—A better feeling is in evidence regarding 
trade prospects, based largely on the generally favorable 
condition of crops throughout the Province. Weather, too, 
has been favorable for harvesting. Business, both whole- 
sale and retail, continues on a conservative basis, purchases 
being confined to actual requirements. Fall business is 
opening slowly, country dealers placing advance orders some- 
what cautiously, and credits are being watched closely. 
Stocks, however, are known to be light, and buying is ex- 
pected to show improvement as harvesting advances. Col- 
lections are slow. 
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N. V. CLAEYS & JEUDY'S WOLMAATSCHAPPY 


152 Kerkstraat, Amsterdam 


IMPORT and EXPORT 
of Raw Wool 























The Security 


of Usefulness 





——i MILLIONS OF TELEPHONES 
BELL SYSTEM 














HE Bell System’s net gain in stations 
owned by it in 1921, was 580,176; in 
1922, 600,658; and in 1923, 891,342. 


Over 700,000 telephones will be added 
this year at the present rate of growth. 
This growth evidences the usefulness 
of the service. 


Year by year the number of people 
nearby or at great distances who can be 
reached by telephone, increases by hun- 
dreds of thousands. The value of the 
telephone is increased as the service 
expands. 


The usefulness and value of the service 
form the basis of the Bell System 
structure. 


They have resulted in steady earnings 
and an unbroken dividend record of 
over forty years. 


A.T. & T. Company’s stock pays 

% dividends. It can be bought 
in the open market to yield 
over 7%. Write for pamphlet, 
*“Some Financial Facts.” 





SECURITIES CO. Inc 


D.F. Houston, President 
195 Broadway NEW YORK 


‘The People’s 
Messenger’’ 
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Minimum Quoted Prices at New 
York, unless otherwise cified WHOLESALE Q Corrected each 
less otherwise specific WZALE QUOTATIONS OF COMMODITIES wesw ‘eriday 
ARTICLE Be , ’ | need T 
es is nis W eek | ‘I ast Year ARTICLE This Week Last Year ARTICLE | This Week | Last Year 
APPLES: “Common. ie vee bbl.) 2.50. 3.00 eines ae \.. Seta goea Se hee R OL pean --— | ————— | | 
Fancy ...... a oo Feces Roos one ga ij Ib 13 814) | Neatsfoot, pure......... Ib) 15 | 183% 
Indigo, Madras...... 95 85 | Palm, Lagos “— 8 %4| 7 
BEANS: Marrow, ch. 100 lb t.- +: 8.25 | Prussiate potash, yellow * 17% 30 || Petroleum, cr., at well.bbl| = 2-75 | 2.15% 
Pea, choice........ ‘+ 6.25 6.50 indigo Paste, 20%..... e 26 26 || Kerosene, wagon deliv. “gal 13 | 14 ) 
Red kidney, choice., “© “|+ 9.15 | 6.75 FERTILIZERS: || Gas’e auto in gar. st. bbls ; 18 | 19 
White, kidney, choice ‘* ‘‘| 11.00 8.50 ert sree. steamed || Min, lub, dark filt'd B *) 80 | $1 
oe 60% bone ssl! 5 | 
BUILDING MATERIAL: n phosphate, Chicago. ..ton 20.00 22.00 | Dark. filt’ d oa peoceseeee | = 45 
Brick, Hud. R., com. .. 1000 + 14.00 20.00 Muriate potash, 80% ‘* 31.10 81.10 | Ws aiiine, Vs spec, gr. | 5 & a 
Portland Cement, North- - Nitrate soda....... 100 lbs 2.50 2.40 | — ., 22> Be. B... aed 40 - : 
ampton, Pa., Mill....bbl 1,85 1.60 Sulphate, ammonia. do- | tosin, first rump....... 45 
Lath, Eastern spruce. 1000 7.75 8.25 mestic f.0.b. works * “4 2.60 3.20 | Soya-Bean, ihe coast 11 & 
Lime, f.o.b. fty..200 1b bbl! 1.90 1.90 Sul. potash, bs. 90%..ton 41.26 89.80 || PEOMDE -ccrsecceceees 2 14%,| 8% 
Shingles,Cyp.Pr. No.1..1000 13.00 18.00 FLOUR: Spring Pat. 196 Ibs "00 6.00 | Retined, Spot. es 7 | 10% 
Red Cedar, clear,....1000;+ 4.86 4.61 Winter, Soft Straights * 6.00 4.50 | PAINTS: atin ian, 10%) 10.40 
BURLAP, 10%%-0z. "40- in. ya/— 9.95 7.05|| Fancy Minn. Family... ‘‘— 8.30 »-e- || Ochre, French......... a oo | - 
et Ne ce ee 7.25 6.20 |GRAIN: Wheat, No. 2 KR bu+ 1.42 1.12%|| Paris, White, Am...100 ‘| 1,25 1,25 
COAL: f.o.b. Mines..... ton Corn, No. 2 yellow..... ‘i 1.388% 1.06%,|| Red Lead, American.... ‘| 11 | 10.80 
Bituminous: , eee . Oats, No. 3 white...... sd toe 57% 48\,| Vermilion, English..... ah 1,25 | 1,2 
Pool 1 (N. 8.). soe $3.00-$3.25 i MM Mowe este so'es ‘it 1.02 80 White Lead in Oil.... ‘ 14%! 11.85 
Pool 34 (High Vol. St.) “ 1.50- 1.75 | Barley. malting....... + 1,06 7TS\% dry ...... i 10 8% 
Apthracite: ees 100 Ibs t 1.45 1.50 Whiting Comrecl..... 10u * abs 1,00 ; 
Stove (Independent).... * 9.10- 9.85 Straw, lg. rye, No. + 99 1.10 || Zinc, American........ “s i 76 | 7% 
a Se - me yee eee HEMP: r, tote ship. -lb 12% 10 | iy Wo Oe Es Beeceés is 9% yy 
ea ( D ependent) eeeee ris dD. "~ ee Ee 1icazo i « = 
Stove (Company)...... “ 8.45- 8.95 Packer, No. 1 native... .ib 16 nq | PAPER: Mews roll..100 Ibu) * Eon) 0 
Chestnut (Company). * 8.45- 8.85 | No. ES Mes scaceeses * 14% 12%) a " ye EES “ 10 ) 
Pea (Company)........ és 6.00- 6.10 Colorado Ter ee et eae <x 13% 11%) B ae tub-si ae wage 4$ 50 60 oe 
_ Cows, heavy native..... “ 15 4 | fo” sae coo c SOR 65a 00 | 8 
COFFEE, ma F Babe cees lb 17 10%/|| Branded cows......... ue 11% 10 | oards, straw E29 9 "oe | 61.00 " 
oon Sh - as 1c! 2i7|| Country Ph db i | Sulphite, Dom. bi..100 ibs 3.50 4.30 | 
Santos No. 4.. 21% 13% || y No. 1 steers... 11 10 > 0 
TLON | No. 1 buff hides as % '| Old Paper No, 1 Mix. roe "7 40 | 1,10 ; 
Co ro GOODS: : a ets. oe % 9% 81%) ) Wood 70 00 7 
Brown sheet’gs, stand..yd 15% 15% No. 1 extremes........ $ ¢joome zk 10% | DUIP....--+eeee et! 9 0.00 
Wide sheetings. | © re 65 65° | os ; 2 EE en ss 14% 12 | PEAS: Scotch, choice, ony * 7.25 | 7.50 
Bleached sheetings, st.. “ 19% 18 | No calfskins........ oe 17 we Fl. rere Z| 14,00 | x 
Medium ...-.seesesses on 18% 14 pe City calfskins.. ‘ »2 16%| - UM 7 114 | 116.00 
Brown sheetings, 4 yd.. ‘* 124% 114%||HOPS: N. Y. prime ’23 ‘| — 3 vg | PROVISIONS, Chicago: | : 
Standard prints........ 1% 10 9y% |JUTE Shipment....... * T g || Beef, steers, live...100 Ibs) T 10.50 10.00 
Brown drills, standard. ‘* 17% 16 “| |LEATHER: || Hogs, live........ + (9.75 8.90 
Staple ginghams.. se 15 19 || Union backs, t.r., Ib.. + 38 40 || Lard, N.Y. Mid. W ‘* ‘:|\+ 14.40 12.75 
Print cloths, 38% ‘inch. | Seoured oak-backs, No. 1 45 43 | Pork, MCSS...eeeeeees bbl 27.79 23.00 
DED 260000 6e5es0688 at wee 8 95¢-93, || Belting, Butts, No. "1 , light 58 6g || Sheep, live........100 lbs - 10,00 8.900 
Hose, belting duck..... ‘‘/-- 45-47 13-45 LUMBER: * || Short ribs, sides l’se‘* * 12,50 | 9,00 
DAIRY: | | Penn, Hemlock, b. | Bacon, N.Y., 140s down * 15% | 14% 
aie enemeeese exten..0ba 88%) on eer +:.-Per M ft 10.50 40.00 | Hams, N.Y., big, im tes. ‘| 17% 17% 
State dairy, tubs, finest ‘‘) oe 44 Tonawanda W Pine allow, N. Y., sp. loose 8 36 | i 3g 
’ a _ ; ey 1 barn, Ixi’? ** s8 & 67.00 +81 00 ‘RICE: Dom. Fey. head. (| 7% 
State dairy, com. to fair we 37 FAS Qta. Wh. Oak ° . aac: iin aidan 6 iz | = 
Cheese, N. Y.,Fresh spl. ‘* 20 | 26 4/ a . nti: elton Me 3 3.75) 8-10 
Cheese N.Y. fi. held spec * FS et Sees e ees e 6 a 145.00 $68.00 laa. fos } ogy | S¢ 
e it Foe Pe TAG 3 RUBBER: Up-riv ine ‘* -8% 28 
Eggs nearby, ag Rag: 3 60 fy i we Oe “ 110.00 125.00 Plan, Ist Latex cr ae al l— 267% at Fr 
B.-A ge ned onate. 35 32. || FAS PI. Red Gum SALT: 280 Ib. bbl...... bbl 3.00 8.15 
, ~~ —— 9 3 rr Pees: ‘6 66 68 83.00 117.00 (SALT FISH: 
Apples, evap., choice. . .1b 1 | 10% | FAS Poplar, 4/4” « «* «| 120,00 130,00 || Mackerel, Norway fat | 
Apricots, choice 1923... 86 5 2|| FAS Ash 4/4”.... = 105,00 120.00 MK Mivestanh ines bbl}! 25,00 24.00 
Citron, fcy. 10-lb. boxes 13 - Log R. Beech, 4/4” ** ** * 50.00 54.00 1 | Cod. Grand Banks. 100 Ibs’ 9.00 “s_BU 
Currants, cleaned...... i 17% > FAS Bire h, : fav ss 66 6 SILK: China, St. Fil Ist F + &_ 00 “Ol 
Lemon peel......+-+++- “ +454 = 0 gpa eee 140,00 | 145.00 || Japan, Fil., No. 1, Sinshiu||+ 6.30 7.55 
Seog lla 0 fagh el oe hy _ 8 i, “7, || FAS Chestnut, 4/4” 115.00 180.00 SPICES: Mace.......... Ib} 75 i54 
Peaches, Cal. standard. ‘7; FAS Cypress, 4/4” Cloves, Zanzibar....... we 28 29% 
Prunes, Cal., 40-50, 20- 11% 101 (old grades)..... sl aci 90.00 104.00 Nutmegs, 1058-110s.... * 45 231 
a UNE so Esp > aaa re aS 50) + t | No. 1 Com. Mahog., Ginger, Cochin........ * 21% | 16° 
Raisins, Mal. CE eoee | 10 Ou ST eed. eam e & ces 180,00 180,00 s’epper, Singapore, black ‘' |+ 11% 10% 
Cal. stand. loose mus. . ° 72 FAS H. Maple, 2 Uae 105.00 95.00 ‘6 e , white asl + 19 lL, 13 
DRU GS «& CHEMICALS: i =" li ac k oe uce, F ss Mombasa a a) 8 8, 13” 
Acetanilid, U.S.P. bbls. .lb\— 37 2 7. ey sss sel §=6438.00 47.00 SUGAR: Cent. 96°...100 “|! 5.78 3 
Acid, Acetic, 28 deg.100 ‘*} 8,12 8.38 || No. 1 Com. Y. Pine th rt Fine gran., in bbls. “© “| 7.10 "35 
Carbolic drums 6oeene@ ae 25 4’ soards 1x4 és 66 be + 48 75 54 00 TRA: Formosa fair ‘6 17 (675 
Citric, dome stic ceeeee te 46 49 Long Leaf Yel. Pine se 46 be = . Fine . er “sé 80 80 
Muriatic, i8’....--. ond “ak 90 Timbers, 12x eae: 48.50 57.50 || Japan, low....... aon a» D8 
: Nitric, 42°....+...-- mg 6.25 5.25|| FAS Bassw’d, T/4r ss te 90.00 See Tie |... ccssenduess “ 50 50 
Oxalic ...---++++-+-- 9% 12 Douglas Pir, Tim- Hyson, low........ ae le 17 18 
| Stearic, single pressed. ‘*|+ 11%4 12 bers, 12x12”. eluate 33.00 SONG TT cv icdsnnccceevas “ 5 8 
Sulphuri ic. 60’ Re 100 és 45 55 ( al. Redwood ‘Bevel . ete . N : RAAT ERPAReanuate . 7 
Tartaric crystals....... a 29 36 Siding, %x6’’.. $6 66 6s 88.50 48.50 TOBACCO, L’ville ’23 crop: 
Alcohol, 100 prf. U.S.P. gal 4.83 | 4.74 No. Car, Pine Air . F Burley Red—Com., sht...lb + 14 < 
‘ wood, 95 p. ¢«.. *’ 70 | 1.19 Dried Roofers, 6” ‘* “ « ‘ Dn. -¢¢eeeteneeeee " 1¢ 1s 
| ‘¢ denat. form oo... “|+ 53 44) 43 Plywood, 3-ply ™ inch: $3.00 51.00 PPT eee ‘ y 4 
| ne. De. cescees sree lb, Bh 3% tirch. B Grade,GIS * ‘* * 100.00 100.00 eer eer ee He 80 40 
Ammonia carb’ate dom. * 12% 9% | Qtd. Oak, AAGrade ee ee ” 18 22 
i Arsenic, white rer ere - 7 5% 10 Se sae eeerrer oe 170.00 170.00 Pe one ead en wee @ = oe » 
| Balsam, Copaiba, S. A.. °° 35 2 METALS: ° . VEGET ABL ES: Cabbage bbi 1.00 3.00 ; 
1 ee, CRAMER. .cccsces gal 11.00 18.00 Pig Iron: No. 2X, Ph. ton ~1.76 26.76 Pe ¢icenn dene wees bag||— 1.75 2.50 
Perv ...-----sseecees lb 1.80 1.75 basic, valley furnace * 19.00 25 OU Potatoes, BP caeecees C1” 8ene 4.50 
Beeswax, es crude * 4 28 | Bessemer. Pittsburgh ‘*' %1.76 > "OT Turnips, rutabagas..... ssiieme TG 3.00 
n° white, pure... °° 4 88 §| gray forge, Pittsburgh . “= 21.26 ox TE r siete 
Bi-carb’te soda, Am. 100 “ 2,25 7 2 “de al —~- eee” Bae oan |arae” oo eee ‘aot ma 
YT. y , rn 70 Sllate —_ ‘6 > A , CO YUU ee ee eevee Om. ded 40, 
Bleaching powder, over Billets, Bessemer, Pgh. 37.00 42.50 Ohio & Pa. Fl Ce: aby | 6.46 
ED. oce.ccc cncseses 100 ** 1.90 | 2.10 forging, Pittsburgh. i 42.00 | 47.50 |-Delaine Unw hed... oe 56 5 
sorax, crystal, in bbl.. “ 4% 5% | open-hearth, Phila. 42.17 47.67 || Half-Blood Combing.... ‘||+ 55 oS 
Brimstone, crude dom...ton 18.00 18,00 Wire rods, Pittsburgh . a 46.00 51.00 Half- Blood Clott = onan > 46 55 
Calomel, American...... lb *. oe 1.25 O-h, rails, hy., at mill ‘ 43.00 43.00 | Common pa B a Scie? + 40 4 
Camphor, domestic..... “* 83s | 93 Iron bars, ref., Phil. 100 lb 2.32 2 67 Mich. & N. Y Flee 2 ied 36 
Castile soap, pure white ** 211% 21%/| Iron bars, Chicago ** * 2.15 2.40  acindinn Unw: hed... Te 53 ro 
: Castor Oil, No. 1..... Pes 17 | 14%; Steel bars, Pittsb.... * °° 2.10 2 40 | Halt- Biood bad > hed. due’? x2 +r 
Caustie soda 76%...100 * 3.20 | 8.26%,|| Tank plates, Pittsb.. ** * 1,90 2.50 | Quar-Bl d Clothing. . * “ ” 40 4 
Chlorate potash........ ai 7 7%|| Beams, Pittsburgh. atte 08 2 50 Wis. M ~_ N as 43 
/ ee eee ai 33 35 Sheets, black, No. 28 fia Half- Bi. 7 * “ . Ks 
} Cocaine, ogg oo aaa ce 7.00 7.00 oo aaa men ee 3.50 5 |i Quarter-Bl " " agniiensiciaeani eda 6s + ud oe 
Cocoa Butter, bulk. es ene ~1\% °¢ li, Wire Nails. Pittsb. 2.80 8. 00 Paes shame Fle. ag an oh cling ati 4 45 
| Codliver Oil, Norw ay . bb! 23.00 | 24.00 Barb Wire, galvanized, “Ordin: al Medius 7 rm ‘ 
Cream tartar, 99%...... lb 21% 2AM Pittsburgh ........ as 8.50 3.80 K W. Vv on: a Ake 50 43 
Epsom Salts........ 100 ** 2,00 » 00 Galv. Sh’ts No, 28, Pitts ‘ 4.60 5 00 yh nthe Ble d 5 tsbed = 6 1 -= ae 
| Formaldehyde ......... “ 9 13% Coke Conn’ville, oven. .ton ers Gent Blo no oN ed oslt 2 = 2 a 
; Glycerine, C. P., in bulk “| + 19% 17 —h Furnace, prompt ship.. *‘ 3.00 — O0 Texas, eel 1 Basi ed. . r ” ol 
/ Gum-Arabic, picked.... °° 24 | 28 Foundry, prompt ship.. “ 4,00 600 Fine 12 ' a — “ 1.35 PTs 
: Bensoin, Sumatre..... 2 + oo 27 Aluminum, pig (ton lots) Ib ae 7 Fine § ee th Waseeens se 1:90 1.28 
: OD .cocoveceers a 82 | 1.08 Antimony. ordinary.... ‘ 10% “81 Calif. S oe vd B: — - 1,15 
Shellac. D. C........- a 75 | g0 Copper, Electrolytic m4 181% 138° Norti = _— — “s ' 
} Tragac anth. pA ist * 1.20 1.45 A ieee 6s i 6.60 re 9h cane + wee ‘eee boeneenes he 1,30 we 
Licorice Extract....... we 23 CO 24 ee OO es 8.10 > seonaiee e MEST yg hae tees 1.15 1.00 
Powdered .........-- o 85 35 “ie Sap Ee “4 ROL 41.90'| Mest. No. 1 Staple,.... *4| gn a 
ROOt 2... ccccecececcee Si 14 16y,| Tinplate. Pittsb.. 100 Ib box 5.50 ="50)) Valley N, 1 aple..... aa 1.35 1.32 
Menthol. cases......... “/—— 13.00 | 9.50 MOLASSES AND SYRUP: Ter: ito 4 ™ te” fy Aedied wy 1,20 1.15 
Morphine, Sulph., bulk..oz/+ 7.2! 6:85 | Blackstrap ........... gal 20 vee ome > -9 eee a 
Nitrate Silver, crystals *‘|— 46%! 4 St8) Se. eee ee 66 60 Half Bloca “wi atllea ‘ + 1.39 1,33 
Nux Vomica, powdered. .IbD) S 9 Syrup, sugar. medium... ‘ 35 2g Fir * Moth} —_— ing . ai + 1.22 1,15 
Opium, jobbing lots.... “| 12.00 | 8.00 NAVAL STORES: Pitch bbl 6.50 5.75 Pulled: Delait aad gape . coe sens 
Quicksilver, 75-lb flask + %2.75 62.00 EE ccc n webeene -+ 6.00 570 ri _ ve. a - . a 1.40 1,28 
Quinine, 100-oz. tins... .0z 50 50 Tar, kiln burned ... =. 12.00 11.00 Anos ge om ch eaeaenes ie 1.05 90 
Rochelle Salts......... Ib) 20 ?1 Turventine ........... gali + 901% "05 Cs lifor oe SIDE +--+ +e- 80 60 
Sal ammoniac, lump... ‘| 12% 13 | OILS:C econnut. SpotN.Y. Ib 10% Yy California Finest. 1.35 1.20 
Sal soda. American 100 ** 1,30 1.30 Crude, ee * .o.b.. coast * 9%) 7% \WOOL EN GOODS: 
Saltpetre. crystals ‘“ ** 7 7% China ocd, bbls., spot “ 14%) go “|| Stand, Clay Wor., 16-0z. yd 8,25 8.62% 
Sarsaparilla. Honduras ‘| 59 60 Crude, Dole. f.o.b., coast “i— 12%) 21 | Ue, BEB cocccsvecr = 2.62% 2.87% 
Soda ash. 58% light 100 ‘“* 1.43 1.50 Yod, domestic.........gal , 57 ee 2. occ egakedc “ 8.75 ” 4.22% 
Soda benzoate......... 65 65 Newfoundland ........ “+ 63 60 || Fancy Cassimere, 13-0z. ‘| 2.82 ly) 2 70 
Vitriol. blnue..........- a 4.75 Ek i rrr rrr. Ib 15% 10%|| 36-in. all-worsted serge * 621% | "20 
DYESTUFFS.—Ann. Can. | 2 | 34 CO ccc ccenkees — 15 11.25|| 36-in. all-worsted Pan- || “| 
Bi-chromate Potash, am. !b) 8 | 9%|| Lard. ex. Winter st.... “ 14% | 123%)]| AMA .ceeerssseesvees lat | 61% 67% 
Cochineal. silver....... ‘*) $5 Oe BE Mie BP Beccectscsccss 1 12y, 11 || Broadcloth, 54-in...... sey 4.50 8.60 
NE ene ae ts 14 ~«C 14 |! Lindseed. city raw.....gal— 1.05 | 94 || 36- in. cotton-warp serge ‘ i 55 


+. Advance from previous week. Advances 51 —Declines from previous week. Declines 26 + Quotations nominal ° Carload shipments, f.0.b., New York 
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$30,000,000 
Kingdom of Belgium 


External Loan Twenty-Five Year 612% Gold Bonds 


To ke dated September 1, 1924 To mature September 1, 1949 


Redecmable as a whole, or in part, at 05% and accrued interest at the option of the Government, on and after September 1, 1939 





Monthly Sinking Fund payments commencing October 1, 1924, at the rate of $1,200,000 annually will be used to purchase Bonds, 
if obtainable, at not exceeding 100% and accrued interest, any unexrpended portion of the monthiy sinking fund pay- 
ment at the end of any month to be credited against the next payment 





Interest payable March 1 and September 1 





Principal and interest payable in United States Gold coin of the present standard of weight and fineness, in New York City, 
either at the offiecs of J. P. Morgan & Co., or of Guaranty Trust Company of New York, without deduction for any 
Belgian tares present or future 





Coupon Bonds in denominations of $1,000 and $500, not interchangeable 





J. P. MORGAN & CO. AND GUARANTY TRUST COMPANY OF NEW YORK, FISCAL AGENTS ‘ 





The following statement in regard to these Bonds and to the gencral resources of Belgium has been prepared from infor- 
mation furnished by M. Georges Theunis, Premicr and Finance Minister of the Kingdom of Belgium: 


PROVISIONS The Bonds are to be direct externai obligations of the Kingdom of Belgium. They are to be issued under 

a Loan Contract in which the Kingdom of Belgium will covenant that if in the future it shall issue by 
public subscription any loan having a lien on any specific revenue or asset, these Bonds shall be secured equally and 
ratably with any such loan. 


PURPOSE The proceeds of these Bonds areto be used to retire $18,500,000 Five Year 6% Gold Notes due January 
1, 1925, and $8,559,445 6° Treasury Notes due January 1, 1925, and to thut extent this issue 
does not increase the debt of Belgium. 


ECONOMIC Economically Belgium has recovered from the war. Agricultural production is practically as large 
POSITION as in the years immediately preceding 1914. Industrial plants have been reconstructed with more 

modern and efficient machinery. There is practically no unemployment in the country. The output of 
the metallurgical, textile and glass industries, Belgium’s chief industries, has attained or surpassed the prewar level. 


DEBT The debt of Belgium on June 30, 1924, consisted of internal loans of 31,985,923,694 francs and external 

oans amounting, at present exchange rates, to approximately $451,000,000 (not includin $171,- 
780,000 advanced by the United States Government prior to the Armistice) of which the external debt in the hands of 
the public, after giving effect to the present bond issue and tothe retirement of the 6% Dollar Notes maturing January 
1, 1925, is $161,666,000 calling for interest and sinking fund payments of $16,709,000 per annum.i 


BUDGET As a result of its policy of increased taxation and reduced expenditures, Belgium has made considerable 

progress towards budget equilibrium. Estimates for 1924, based on actual results for the first seven 
months, show that revenues, including 1,306,000,000 francs German reparation payments of which over 80% has 
already been received, will exceed all the general and reconstruction expenses of the Government, exclusive of 857,000, - 
000 francs tu be spent on capital account for public works and railways. 


Taking into account the expected yield from the new tax measures now before Parliament, it is expected that in 
1925 Belgian revenues from taxes and operation of pullic properties will be sufficient to balance all expenditures by 
the Government exclusive of expenditures on capital account and reconstruction. The Government has announced a 
policy of limiting reconstruction expenditures, which it is estimated will not exceed 1,500,000,000 francs after 1924, to 
such sums as may be received from Germany. The London Agreement having been signed by the various governments 
concerned, after due ratification by the legislative bodies of France and Germany, reparation payments to Belgium, 
available for reconstruction and debt amortization, will be governed by the provisions of the Dawes plan. 


The Government has taken measures to the end that no resort will be had to borrowing except to consolidate exist- 
ing floating debt or to cover expenditures for income producing property. 





WE OFFER THE ABOVE BONDS FOR SUBSCRIP yt be SURJECT TO ALLOTMENT, AT 94% AND ACCRUED INTEREST, 
O YIELD OVER 7% 





Subscription books will be opened at the offices of J. P. Morgan & Co. and Guaranty Company of New York, at 10 o’clock 
A. M., Tuesday, September 2, 1924, and will be closed in their discretion. 

All subscriptions will be received subject to the issue and delivery to us of the Bonds as planned, and to the approval 
by our counsel of their form and validity. The right is reserved to reject any and all applications, and also, in any event, 
to award a smaller amount than applied for. 

Amounts due on allotments will be payable at the office of J. P. Morgan & Co., in New York funds to their order, and 
the date of payment (on or about September 16, 1924) will be stated in the notices of allotment. 

Kingdom of Belgium Five Year 6% Gold Notes and 6% Treasury Notes maturing January 1, 1925, with final coupon attached 


will be accepted in payment at a price. equivalent to a 34% interest yield basis computed from the date of payment for bonds 
allotted to January 1, 1925. 


Trust Receipts will be delivered pending the preparation of the Definitive Bonds. 





J. P. MORGAN & CO. GUARANTY COMPANY OF NEW YORK 
FIRST NATIONAL BANK, New York THE NATIONAL CITY COMPANY, New York 
BANKERS TRUST COMPANY, New York NATIONAL BANK OF COMMERCE IN NEW YORK 
THE MECHANICS & METALS NATIONAL BANK, New York THE EQUITABLE TRUST CO., New York 
THE NEW YORK TRUST COMPANY CENTRAL UNION TRUST COMPANY OF NEW YORK 
HARRIS, FORBES & CO. LEE, HIGGINSON & CO. KIDDER, PEABODY & CO. 
DILLON, READ & CO. HALSEY, STUART & CO., Inc. 
FIRST TRUST AND SAVINGS BANK, Chicago ILLINOIS MERCHANTS TRUST COMPANY, Chicago 
CONTINENTAL AND COMMERCIAL TRUST AND SAVINGS BANK, Chicago 
CENTRAL TRUST COMPANY OF ILLINOIS, Chicago THE UNION TRUST. “COMPANY, Pittsburgh 


New York, September 2, 1924 


As all of the above bonds have been gubscribed for, this advertisement appears only as a matter of record. 
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Pocket Reference Books 


for Traveling Salesmen 


N 1864 The Mercantile Agency published what may be 
looked upon as the first pocket edition of its already 
well known Reference Book. This was issued by 

the Montreal office and covered Canada. In the early 

seventies, the first pocket-books covering portions of the 

United States were published and the series has since 

poem been continuously enlarged until it comprises every State 
CILDING ° oa :. 

estan and Territory as well as separate editions for the cities 


The Mercantile Agency of Boston, Chicago, New York, Philadelphia and 


290 Broadway : 
tenga St. Louis. 
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These pocket editions are exact reprints of the corresponding portions of the great Reference 
Book and are expressly designed to serve the needs of Traveling Men while on the road. 
They are of convenient size, are substantially bound and are available to any subscriber of 
The Agency at the prices indicated in the following list: 


Taxa itvaxivex 
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Alabama Nebraska 3 South Carolina 
Alaska Nevada : South Dakota 
Arizona Kentucky New Hampshire 5 Tennessee 
Arkansas 5 Louisiana New Jersey , 
California Maine New Mexico 
Colorado 5 Maryland New York 
Connecticut Massachusetts 5 Without N. Y. City 10 
Delaware 5 Without Boston.... North Carolina 5 Washington 
District of Columbia. 5 Boston 5 North Dakota West Virginia 
i 5 Michigan Ohio Wisconsin 
Minnesota 7 Oklahoma Wyoming 
Mississippi 5 Oregon 
15 Missouri Pennsylvania - 
Without Chicago .. Without St. Louis.. Without Philadelphia 10 
Chicago 5 St. 5 Philadelphia 5 
Indiana Montana Rhode Island 
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It often happens that the salesmen on the road reports——and even believes—that his custo- 
mer is “as good as gold’ when, as a matter of fact, the credit department of the head 
office knows that he is a very doubtful risk indeed. The salesman is forced to rely upon 
appearances and hearsay. Why not put a Pocket Edition of the Reference Book in his 


bag and let him be guided, while in the field, by the careful credit investigations made 
by R. G. DUN & CO., The Mercantile Agency? 
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A TYPICAL POCKET EDITION 
Often a glance through the wibo~hues tees ter tic ame clea 
Pocket Book just before reach- to be carried in his pocket. 
ing a city or town not only ) 
warns the salesman — 
wasting time on prospects o - 
doubtful standing, but suggests MICH] GAN 
the names of other houses of 
high reputation on which he ? JULY 1994, 
had not previously called. : 
Every local manager of The 
Agency will be glad to point 
out still other ways in which 
this little book can be utilized 
both to reduce losses and in- 
crease profits. 


R.G.DUN & CO. 


The Mercantile Agency PROPERTY og 
DUN BUILDING, NEW YORK | 


and in 257 other cities R.G.DUN & CO. 
12645 
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